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High-tech exports

row splits
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*r, The Soviet Union has hinted that it

r, j may be prepared to returnto the
:< {?.' Earomissfle talks in Geneva if Nato
• 1

a agrees to freeze die deployment of

,
Sir US. cruise and Pershing mfesfles in

N Europe atits present level Page 29
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* Howe to visit Peking
•»* sa i . British Foreign Secretary Sir Geof-

J^frey Howe is. to visit Peking and

.
- Hong Kong in mid-April to advance

; ?z 1 1
negotiations over Hong Kong's fu-

sisvi tura Page20
. =: b: ?-

. ^ Troops go home
. i:-, British, troops who ham been on
•• s 5] board the royal fleet auxiliary Rd-

!

' - ient off .the Lebanese coast since

berag.withdrawn from Beirut, are

{. -ar; to refagp to England, Move to end
":? cean&evtotattons, Page 3.
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Botswaita talks

*

3 ?; South Africa end Botswana said

: *
• progress had been, made inJugh-

H! T level talks, hut Botswana stressed

tbayhad hottong todo wifttoepos-
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Mineswe^erdefence
Nicaragua is to buy minesweepers
to protect its parts after litree for-

eign ships have been damaged by
mines ptkyd at the entrances to its

main ports. Page4

Atfonsin warned
Argentina’s main trade union orga-

nisation, the General Confederation

of Labour, criticised President

Raoul Alfnnsm's economic policies

and warned the' country was oa tbe

brink of a major social crias.

ftge 4

.Cuba frees U.S. yacht

One of two U-S. yachts detained by
Coban gunboats because they got

too close to the shore during a race

from Miami to Montego Bay was re-

leased.

Blockade lifted

French truck drivers began lifting

their fourdajHjld blockade of the-

Spanish border after assurances of

protection from protesting Spanish
fishermen Page 2

Gas leak scare
More than 300 people were evacuat-
ed from the vifiage of Ebenhausen,
north of Munich, after natural gas
leaked into the community’s sewer
system.

Cuban refugees held
Five Cuban refugees who have
spent eight days flying between
Kingston, Jamaica, and London
were being held by British immi-
gration while a search was made
for a country which would take
them.

Awards for FT
Philip Bassett,. IT labour corre-

spondent, was named reporter of

the year in
-
the British Ptess

Awards for 1983. Six other FT writ-

ers also received mention. Page 12
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: lie Israefi Knesset voted 68 to 61

L : last night to dissolve itself aid hold

’ eariy ejections, but it was uncertain*. when these would take place.

.

Five members of the ruling co&Ii-

^ st * boo voted with the opposition La-
: i

*•?' boor party to defeat the right-wing

.
> e Government headed by Mr ^t^ak
1

a f Shamir. The Likud bioc, which has

,

s v ruled for seven years,.fongfat to gain

I
1V more time before the elections to

. ^ tty to wm back public support

U.S. to4-,

end

pact with

Brazil
THE US. Commerce Department
said it is to publish notices of intent

to end two agreements which allow

Brazil to impose taxes on steel ex-

ports instead of the UB. imposing
countervailing duties on imports.
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WALL STREET; Dow Jones indus-

trial average closed R07 down at

11S5A8. Report, Page 27; fall share
Bstings, Pages 28-3L

ULSL- BOND prices closed slightly

higher yesterday despite a larger

than expected S4bn increase in M-l,

the basic UB. money supply mea-
sure, which grew to S538Jbn in tbe

week aided March 12 from
$532.1hn tbe previous week. Market
report. Page27

GOLD feR $23 to $389.75 in London.
In Frankfort it was down S3 to

S389.5 and in Zurich it also slipped

$3, to $38925. In New York the Co-
mex March settlement was S389.7

(S393). Page 36

DOLLAR closed down is f-cndo” at
DM 24345 (DM 24475). SwFr 21725
(SwFr 2176), FFr 8.11 (FFr 8J525)
and Y22625 (Y228.75). Its Bank of
Fngiumi trade-weighted inttot was
1274 (127.7). In New York it closed

at DM 2443, SwFr 2J81, FFr 8132
and Y266.7. Page 37.

STERLING closed up 10 paints at

Si.431 but was down at DM 3.7725

PM 3.7875), SwFr 3J125 (SwFr
3.115), FFr 11605 (FFr 11555) and
Y324 (¥2245). Its tcade-weighted in-

dex was 805 (805). It dosed in New
York at $1429. Page37

TOKYO: Nikkei Dow index gained

4193 to 10,45541. The Stock Ex-

change index put on 353 to 82048.

Report, Page 27; leatog share

- prices, other exchanges.Page 39.

LONDON: FT Industrial index lost

114 to 690. Securities showed little

change. Report, P^e 31; FT Share
InEonnation Seryke, Pages 32-33.

COPPEB closed on ti» louddn Mel
ad Exchange at £1,073.75 a tonne.

T5n prices eased £25 to dose at

£85175 a tonne. Page 36

BANQDE JND05DEZ of France
and Rogalapdshanken, a medium-
aze Norwegian hank, are toset up
a Jointsubsidiary in Norway.

VEBA, diversified ensgy group
and West Germany’s largest indus-

trial group, reported a net rise in

profits - last year to DM 372m
($140m) fromDM 339m. Page 21

BASF, West German chemical

group, announced worldwide pre-

tax profits, up 66 per cent to DM
148bn (5635m). Page21

DEUTSCHE BABCOCK, power sta-

tion and engineering group, showed
a tumround to profit with aftertax

earnings of DM 24m ($9J9m) after

losses of DM 437.4m the previous

year. F«e21

SWEDEN is going ahead with plans

for toe partial privatisation of state-

owned PKbanken, one of its largest

commercial banks. Page 21

WOOLWOBTH HOLDINGS report-

ed group pretax profits for toe year
sharply np at £29.4m (S42m) com-
pared wztb EB.lm

.

Page 24

ZIMBABWE'S inflation .rate in-

creased to 19.6 per cent m 1983,'toe

highest for 25 years.

JAPAN is set to offer China a $2bn

loan packagewhen PremierYasuhi-

ro Nakasone arrives in -Peking to-

day.

SWISS authorities seized almost

SwFr 990,000 ($450,000) belonging

to Banco de la Nacion of Peru, in

connection with Banco Ambrosia-

no-

INDIA said it was ready to resume

talks as the national dodters strike

began its second week.

PALM OIL futures trading resumed
under stringent rules on toe Kuala

Lumpur Commodity Exchange af-

ter a week's suspension. Page 36

Prance attempts

prevent total

EEC deadlock
BY JOHN WYLES IN BRUSSELS

France called EEC foreign ministers yesterday to a meeting in Brussels next
Tuesday in an attempt to prevent the Community from plunging into deadlock
after this week's summit failure.

Although Paris has carefully

avoided saying so, the European
Commission and the British Gov-
ernment expect that one purpose is

to try again to settle the British

budget problem.

That will not be confirmed, how-
ever, until intense activity behind
tbe scenes convinces other govern-
ments that the UK is prepared to

moderate the final position adopted
by Mrs Margaret Thatcher, tbe
British Prime Minister

,
on Tuesday

That means that Sir Geoffrey
Howe, Britain’s Foreign Secretary,

who was due to accompany the

Queen oa a visit to Jordan next
week, will have to agree in advance
to consider a smaller redaction in
the UK’s payments to the EEC bud-
get than the Ecu U25bn (Sl.OSbn)

demanded by Mrs Thatcher.

She wanted that as a cut in toe
UK’s payments in 1985 and as the
starting point tor a system to relate

Britain’s payments to its gross do-

mestic product from 1988 onwards.
The Prime Minister *l«m <5niri she
was ready to accept an Ecu lhn cut
in Britain’s 1984 contributions,

which are expected to amount to

Ecu 2bn.

The fact that the British Govern-

ment drew back yesterday from
any decision on withholding part of

its payments to the EEC badge!was
regarded as helpful by EEC offi-

cials. With the political outlook so

uncertain and relations between
Britain and its partners so strained,

withholding might have prejudiced
any prospects of success that next
week’s meeting might have.

A French spokesman in Paris

said yesterday that the starting

point for any fresh negotiation

would be tiie Ecu Ibn-a-year reduc-

tion for five yearsproposed towards

the end of the summit “on behalf of

the Nine” by Chancellor Helmut
Kohl of West Germany.

France’s stated purpose for next
Tuesday’s meeting is to set a proce-

dure for pushing ahead in the polity
areas which were agreed in princi-

ple by tbe summit That would
mean abandoning tbe idea of an
agreement covering agricultural

and budgetary reforms, which until

now have been the operating princi-

ple.

The indications are that France
expects opposition from the UK to

such a move, although London ap-

pears to be quite relaxed about al-

lowing the agriculture ministers to

take decisions next Monday
and Tuesday on price cuts and pro-

duction curbs.

Opposition here may come from
Italy and Greece, whose representa-

tives were indicating yesterday that

they would oppose the farm agree-

ments hwUmss the summit package

was adopted as a whole. This would
include a settlement of the British

budget problem and the raising of

the 1 per cent ceding on EEC bud-
get revenues to 1.4 per cent in 1986

and 1.6 per cent in 1988.

If maintained, toe Italian position

means th»t France, as gfraimian of

the Council of Ministers, would be
unable to push through tbe agricul-

tural decisions by majority vote be-

cause the majority would not be
there.

Ireland poses a separate obstacle

to agreement, with its demand for

exemption from the production quo-

ta system on milk. However, even if

majority voting were in use, it was
thought yesterday that few govero-

Contmaed on Page 20

UK delays

decision on
blocking

payments
By Margaret van Hattem
in London

THE UK Government has post-

poned discussions on whether to

start withholding payments from
the EEC budget, in toe hope that

next week’s meeting of Community
foreign ministers may yet avert a
crisis.

Mrs MargaretThatcher, tbe Brit-

ish Prime Minister, yesterday wel-

comed the initiative taken by
France, which holds tbe EEC Coun-
cil presidency, in summoning the

emergency meeting next Tuesday,
and promised that Britain would do
nothing to jeopardise its chances of

progress.

Sbe warned, however, that Brit-

ain’s objectives remained
unchanged. anl* announced that toe
Government would, in the mean-
time, shelve its plans to introduce

legislation next week onahfing ad-

vance payments of Britain’s £100m
(S143m) April contribution to the

EEC budget

Mrs Thatcher’s Cabinet had been
prepared at its meeting yesterday

to begin discussing toe options tor

retaliatory action against other

EEC countries following the break-

down of talks m Brussels on Tues-

day night These included plans for

paying British contributions into a
special reserve fund, thus blocking

them pending payment of rebates

due to the UK
News of the French initiative

nune before the meeting started at

Continued on Page 20

Arabs seek stake in Porsche
BYJOHN DAVIES M FRANKFURT

A GROUPofAraband European in-

vestors is seeking to gain a minori-

ty stake- in Porsche, the West Ger-

man sports car company, despite

some oppositionwithin five circleof

family shareholders.

Banks representing the investors

are understood to have signed a
contract to buy a 95 per cent stake

from one member of the fami-

lyFrau Louise Ffech, for nearly-DM
100m (S374m). but other sharehol-

ders could btodt them by exercising

an option giving them first right of

purchase.

The banks have sought to allay

famity. fears by offering to convert

the shares into non-voting prefer-

ence shares, with the purchase

price being reduced to about DM

In addition, they have offered to

take up to a holding of 19 per cent

in the form of non-voting prefer-

ence shares. This would enable

famity members to pay off finance

raised to thwart a similar attempt

by outsiders to buy into Porsche

several months ago.

Porsche, which made a net profit

of DM 694m on sales of DM 2bn in

the last financial year, is in the

hands of 10 members of tbe related

Porsche and Piecb families.

An eleventh member, Herr Eknst

Piecht caused a stir late last year
when he agreed to sell his 95 per

cent stake to outsiders. Other fami-

ly members intervened quickly by
exercising their purchase option.

Now another member of toe

Piech family, Louise t- a grand-

daughter of the company founder -

is understood to have agreed to sell

a 95 per cent holding, to interests

represented by Richard Daus, toe

Frankfurt private bank, and Al-Mal

International, tbe London mer-
chant bank.
Richard Daus is an old-establish-

ed banknow controlled Ity the Arab
Banking Corporation, in which a
number of Arab governments, in-

cluding Kuwait, Libya and the Unit-
ed Arab Emirates, have a stake.

Al-Mal International, formed in

1980, has five shareholders, includ-

ing prominent Arab financiers.

The banks have indicated they
are acting on behalf of a syndicate

of private investors, about 20 per
cent of whom are from Kuwait and
Saudi Arabia. The other investors

are from West Germany, Switzer-

land and London.
Although a contract for purchase

of shares is understood to have
been signed in about mid-Ffebruaiy,
the Porsche and Piech temilioo

have 12 weeks from then to exer-

cise the right of a pre-emptive pur-

chase.

One possible means of thwarting

the purchase would be for family

shareholders to offer part of their

own holdings - perhaps 20 per cent
- to other selected investors as non-
voting preference shares. This
would raise the necessary cash to

block the present deaL
There has long been speculation

that Porsche would raise capital for

future expansion by a placement of

shares on a West German stock ex-

change. but this could be a time-

consuming procedure.
Tbe Porsche and Piech families

are not actively involved in day-to-

day management of the company,
but are represented on the supervi-

sory board, which must approve
strategic decisions.

German bid to

veto tobacco
groups’ deal
BY CHARLES BATCHELOR IN LONDON AND
(VO DAWNAY IN BRUSSELS

THE WESTGERMAN Cartel Office

intends to veto a plan for Philip

Morris, the Marlboro cigarette

group, to take a large minority
stake in Rothmans International

despite the European Commission's
decision to withdraw its objections.

The Commission's derision has
also run into opposition from three
other tobacco companies, BAT In-

dustries of the UK, RJ. Reynolds of

the US. and the West German ciga-

rette market leader Reemtsma.
They plan to appeal to the Euro-
pean Court against the Commission
ruling.

The Commission announced yes-

terday that it bad reached agree-

ment with Philip Morris, the
world's second largest tobacco com-
pany, after more than six months of

talks.

The deal which has been agreed

has wrung significant concessions

from Philip Morris, which first an-

nounced its plan to take indirectly a

15 per cent voting stake in Rato-

mans for $350m from toe South Af-

rican Rembrandt tobacco group in

April 1981.

The deal has now been restruc-

tured to give a Philip Morris 244
percentin Rothman'svotingshares
while Rembrandt will have 44 per
cent of the voting rights. Both com-
panies will hold 304 per cent of the

equity.

The West German Cartel Office is

concerned about the monopoly im-
plications for its national cigarette

market where Martin Brinkman,
part of Rothmans International,

has about 17 per cent of the market
and Philip Morris's local operation
has 14 per cent
The Carte) Office said yesterday:

"Philip Morris came to us unoffi-

cially with their alternative model
and we told them two weeks ago
that the shareholdings should be re-

duced even further. It is now up to

them to us with an official request

for registration. We will turn that
down and expect them to appeal to

toe Berlin district court."

Philip Morris's EEC office in Lau-
sanne said: "We intend to continue
our discussions with the Cartel Of-

fice. Our legal advice is very conclu-
sive that the new arrangement is

totally proper under German legis-

lation. We believe the Cartel Office

will eventually be convinced of this

as welL"
Philip Morris and Rothmans

have agreed to the European Com-
mission's requirements that there

will be no commercial agreements
between the two companies; that

Philip Morris will not increase its

voting holding above 25 per cent
and that there will be no joint direc-

torships or other reciprocal execu-
tive positions in subsidiaries active

in the EEC
Lex, Page 20

New York may alter

tax rules for banks
BY PAUL TAYLOR IN NEW YORK

NEW YORK CITY has proposed a
sweeping revision of its bank taxa-
tion rules as part of an attempt to

keep banks in tbe city while also

maintaining city revenues.

The plan, if approved by city and
state legislatures, would reduce ba-

sic tax rates for banks while alter-

ing the formula used to calculate

taxes to make it more difficult for

New York banks to escape city taxa-

tion. As a result, the city’s tax reve-

nues from banks would remain
about the same but the tax burden
would be re-distributed.

Tbe mqjor New York City banks
have long complained about New
York’s relatively high tax rates and
have argued that the current tax
structure is one of the reasons why
many of the major — includ-

ing Citicorp. Morgan Guaranty and
Manufacturers Hanover - have
established commercial banking op-

erations elsewhere, particularly in

Delaware.

Under the proposal, which has
been forwarded to Mr Mario Cuo-
mo, the New York state Governor,
the basic New York City tax rate for

banks would be reduced to 9 per
cent from 13.8 per cent
Such a move would go some way

to redressing the balance between
New York and states such as Dela-

ware, where toe basic bank tax rate

ranges from 8.7 per cent to 2.7 per
cent, declining as local revenues
increase.

Continued on Page 20
The Fed steers clear of boom and

bust. Page 4

British bank and stockbroker

link with Societe Generate
BY DAVID LASCEU£S, BANKING CORRESPONDENT, IN LONDON

HAMBROSr tiie UK merchant
banking group, and Strauss Turn-
bull, the UK stockbrokiiig firm, are

to set up a joint international deal-

ing business with Societe Gtoerale,

the French Governmenbowned
bank.

Haxnbros has also announced it

will taka a 294 per cent *take in

Strauss, in toe latest of toebanker-

broker links which are reshaping

toe City of London.
At the same time, it was revealed

yesterday that Groupe Bruxelles

Lambert, the Belgian banking

group, is negotiating for a stake in

Henry Ansbecher Holdings, the
London-based international finan-

cial services group.

Hambros is one of toe oldest es-

tablished UK merchant banks, ft

sees the two deals as strengthening

its presence in the securities busi-

ness, where it believes the best

growth'prospects lie.

Mr Rupert Hambro, the chair-

man of Hambros Bank, said yester-

dayhedid not expect banking to re-

cover its former,profitability be-

cause of intense competition.

The moves also reflect Hambros*

efforts to find a new and more pro-

fitable role as it recovers from a pe-
riod of severe shipping and energy
loan losses.

Strauss Turnbull, a private part-

nership, is a medium-sized stock-

broker best known for its dealings

in the Eurobond market and its ex-

pertise in mining shares. It already
has a joint Eurobond venture with

Societt Generate, formed in 1980.

The international dawiing compa-
ny to be set up by the three part-

ners will be capitalised at ClOm and
will specialise initially in gold

shares and Pacific markets. Under
:London Stock Exchange rules non-
members may awn more than the

maximum 295 per cent of broking
ventures dealing exclusively in for-

eign securities.

Groupe Bruxelles Lambert is pro-

posing to buy newly issued shares
in the Ansbacher group, which will

result in its holding a minority in-

terest An announcement yesterday
said this would be “substantial.’

Tbe Belgian bank would pay lOOp a
share.
Groupe Bruxelles Lambert al-

ready has an interest in the inter-

national merchant hanking busi-

ness through its major shareholder,

Pargesa Holding of Switzerland,
which has a state in Drexei Burn-
ham Lambert, the Wall Street firm.

Henry Ansbacher is a small mer-
chant bank with a balance sheet of

Cl45m and interests in trust man-
agement, insurance broking, shop-
broking, and metal broking. It lost

Cl-3m last year on an investment in

Iris, the failed US. computer-based
information system, but has recent-

ly regrouped its US. business into a
new subsidiary and plans major ex-

pansion there.

The deal with Strauss Turnbull
marks another step in Hambro’s
painful road back.from the finan-
cial wilderness where it lost its way
in toe 1970s.

Rocked by severe losses on ship-

ping loans, oil and gas exploration
and dogged by an assortment of un-
happy diversification efforts, Ham-
bros was only able to stay in toe
black a couple of years ago by sell-

ing off a big chunk of its holding in
Hambro Life, the high-flying finan-

cial services group headed by Mr
Mark Weinberg.
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InfactANZ have been an establishedname in the City fornearly
150years,duringwhich timewevegone from strength tostrength to
become a majorsourceofcorporate and institutional financingand a
recognised specialist in all facets offoreign currency exchange.

Today we’re stillonthe move. Already we’veexpanded our
strengthon theground and ourservice facilities to indudeanew
European office in Frankfurt.

All this and a refreshingly candid approach todoingbusiness,
isn’t itabout tiroeyougaveANZ a closerlook?
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Leslie Colitt in Berlin explains how a politician visited, a loan was negotiated . .

.

And the Wall started tumbling down
JOVIAL West German captains Mont of the East Germans otherwise critical of the Govern- relations with East Germany, Germany and Volkswagen, a

of industry clinked champagne now being issued exit permits ment said most of the departing Or Philipp Jenninger, recently company largely owned by state

glasses with beaming East are not rejoining families in the East Germans are “ filled with assured East Germany it was and federal governments, to

German Kombinat Directors. West They have applied to illusions.” Taken in. she said, not Bonn’s goal to drain the produce VW engine blocks in

Commercial bankers traded leave as malcontents and by watching shows like Dallas country of its people. He re- the East is seen by West

jokes with state bankers and because of the lure of a more on West German television and peatedly yarned- East Germans Germany’s Economics Minister

officials from both sides vied in prosperous life in the West by West German visitors driving against seeking rfluge in Wes- as a harbinger of. co-operation

exchanging oleasantries. Some are being .let out after their gleaming new cars in East tern embassies in Eastern to come.
*

serving one third of prison Germany. Europe, as a growing number East German leaders believe
Tne scene was a reception in terms for attempted escape. Many East Germans say that have done, to gain passage to they have already obtained one

Leipzig held by West Germany s others after publicly demon- only if they are permitted to the West trump card in establishing this
permanent representative to gtrating in • favour of UJS. and travel to the West will they Similar incidents in the past new relationship: the remark-
East Germany, Herr Hans Otto soviet missiles on German soil cease to be faced with the stark have led an unnerved East able political conversion of Herr
BrSutigam, for Count Otto to scrapped. Franz-Josef Strauss, Bavaria’s
Lambsdorff, the visiting West _ inner German Affairs Prime Minister and head of
German Economics Minister. -uESiwy m Bonn said some East Germans are being allowed to go to the West ultra-conservative

Ten years ago, when the 40,000 East Germans have in the largestnumbers since the Berlin Wall was
permanent mosston held its first applied for exit permits. From i<L»i nn« *«._ _ v. .

reception in East Berlin after January to mid March, 6.000 built 1H 1961. But the move IS building high
East and West Germany estab- East Germans were given per- expectations and sowing confusion among those
lished relations, the atmosphere mits, as many as in all of last uft H^hinri
was charged with mistrust. Now year. Although West Germany uem“u'

both sides are basking in the is “ compensating " East Ger- —

the CDlTs
wing.
Herr Strauss’s spectacular

meeting with Herr Honecker
last year, after arranging a
DM lbn (£1.2bn) West German
bank loan to East Germany,
moved the East to start letting

out its discontented citizens and",ei’ i,aVe
alternative of either applying German leadership immediately to begin dismantling the ante

had since 1943- tion OT a^^ucesmp given w
for exit permits or of being un- to revert to a tough policy matic weapons along tbe

East Germany’s leader, Herr e*ch departing aaiut, inisis not
able t visit W€St they ' border.

Erich Honecker. is preparing to why they are being allowed out. m pensio^enL SSScker ^appears dteermtoed Eart Germany is now trying

25 ISS* a?L2f Significantly. East Gennany is To stick to £» convince a thorou^y coo-
year and Wiugotojns birth- haveappliedteieave^ a die-

le^Sim dfaSteMraS One to to£ fused population that Herr
place, the Saarland, whose satisfied segment of the popu- whi,

fl

s
a Christian Democrat it dovetails*with Moscow’s Strauss is proof that even the

people have premised a warm tattoo which, the East. German “ovSSSf i. teSSSSi JfratS? of wSing wX most rebid anticommunists
welcome for their returning son. leadership has no (CDU) government is in power strategym

in Bonn. The conservatives Germany must eventually come to terms
This flowering of East-West ^i^lh^aiesome jS^TSk*n SrSaS ap'J^es tod «n£=35 with “existing socialism." Most

German relations is taking place Pe°Ple.'^?° ® Democratic predecessor’s doc- ties. Eas* Germans however are

amid one of the largest outflows -terms wrth socialism, one East . Ostnolitic as if it were instead now hoping that the

of East Germans to the West German official said with un- CDU invention. Herr Honecker, however, has warming climate between Bonn
since the Berlin Wall was built accustomed candour.

, . . . another powerful incentive to and East Berlin may result in

in 196L A few streets from the By ridding itself of this elc- ,
ine East German leadersmp, improve relations with West other improvements for them,

reception, a family of four was ment the Government believes .
1TS “f cuemvna n Germany. His economics chief, including travel to the West

packing its belongings after It is relieving internal pres- sometimes easier to deal with Herr Gunter Mittag, is con- The duration of the East-West

waiting five years for an exit sures for political change. The “e “PPer oourgeoue cdu vinced that East Germany can German honeymoon will, to a
permit. The next morning the tactic, however, is a risky one. Wlt" Communism s arch only succeed in modernising its large degree, depend on the

family joined nearly 500 other The present exodus may well rlvaI* social democracy. ageing industrial plant with the East German leadership's

East Germans departing for inspire others to try to leave. Chancellor Helmut Kohl’s help of West Germany. The ability to cope with this rising

West Germany. A teacher in Leipzig who is chief aide responsible for agreement between East tide of expectation.
.

How Heinz got a chance to visit the city of his birth

UK urges

greater

airline

competition
By Paul cheeseright in Brussels

BY JAMES BUCHAN IN BONN

HERR HEINZ MICHAEL wants hopes will be rec-gnised, and red benches in the sunshine. Last Friday, 427 people the DM lbn credit for East

to do three things now he is in so does his wife (typesetting waiting for the next interview arrived, on Saturday 183, 43 on Berim arranged by the Bavarian

the West The first is to find and secretarial) and anyway he with the social security office Sunday, before rising into the Premier. Others mention the

his father a former interpreter lost his job in Dresden 18 or the counter-mteHigenoe ser- hundreds again on Monday, visit to West Germany planned

Iritb toe U S. ocSSation forces, months ago when he applied to vice. Arriving at Giessen with- Frau Ingrid Berg, the niece of by Herr Ench Honecker the

1, he £ aliveaad the lecoS leave. out a pleSag. .hey have the East German .Prune Mini- East Germwi leader. (Yoo*re

ia to visit Munich, the town in The ean,p. squashed into a DM1S (£3.95) P«*« ««r, P“°«» U™** ®*»“ “
which he was born m 1948. site between tbe railway and (DM 10 for dependants) and Tuesday.

.

mother an industrial estate, can usually are already eutriSed to dole pty- A sculptor, a student
light” is one of many jokes.)

“It is unlikely that East Ger-
Dresden, where, his mother S^'boST^^ SS tM'S’dl ray “tSTViuld maiy is *5ttng its labour

took him after his fat£«. one citizenship for G^srnSnTiK not live with the professional problems here," says Frau Weg-
tumed to the U.S “ where three days p^ied to P m

hierarchy in the Eart—Catholic richt. “These are mostly

The wave of emigration church or artists’ union—but educated people, skilled crafts-nobody has a clue about any- me wave or emigration enurca «r «ru«u muwu

—

ink. ™uwi™ yevyw. —

-

thins- w
^
lch do*s

. began in December with about their political protest seems con- men, economically valuable,
get West German television, he canw ^ 1%E3LHE 3E ^ssingtiirou^Giessen fined to applying to leave. The only legal ground for
has put behind him.

that month but eased off a Those emigrants arriving emigration is the "reunification

The third thing, to find a job SSTJSe ttoSdlueof thTiSrtm MW* m January. On February "through the special efforts of of families,” but the Michaels

in™ muSS wi“ 2im * 19X1
*

18. without warning, 168 people the Federal Government." have no relation in tiie Federal

Imemployed, ran wait a little.
W
IT
“ 196

. _ . arrived by train or drove their (prisoners whose freedom is Republic. Astoundingly, tiie

L^e the other East German The surprise s toe number of bureting Ladas and Wartburgs bought by Bonn), are swamped East German authorities

emimnN at the Giessen <* rfdren. piaymg by the moou- through the gate. “We said, into insignificance by the legal accepted a friend near Vienna

Recention Cam^hS to the fallen of the East well never manage? emigrant^ as "family.” Unfortunately for

a
6
littie

R
amdoI^ S“P

’dis-
BerU? upraing in 1953. or J2d Pnu Inge Wegricfat on Wiy, after two, three years Heinz Michael, the train from

Oriented But he has two s^eP1**. with exhaustion behalf of the camp administra- of waiting, were they suddenly Vienna to Giessen passed

diplomas (chemical engineer- or fever, in the ramp clinic. tion. "No we wish it was only told, to pack and leave? through Nuremburg not

ing and electronics), which he Their parents sit neatly on 100. “Strauss,** say some, meaning Munich.

Party leader held as

Turkish poll nears
BY DAVID BARCHARD IN ANKARA

THE LEADER of the centre- has now emerged as the main
right True Path Party (TPP), opposition force. It is running
Mr Yildirim Avci, was detained
for questioning by police yes-

terday afternoon for remarks
made during the campaign for
Sunday's local elections.

well ahead of Mr Necdet Czdp’s
Populist Party, which was set

up by the milkary to function
as a centre-left grouping in the
pew system. The Populists are

Mr Avci, whose party is loyal expected to gain only 9-10 pear

to Mr Suleyman Demirel, the cent of the votes.

Conservative Prime Minister
deposed in 1980, told a crowd In
Manisa on Wednesday that last

November’s general election
had been "one of two black
pages in the history of Turkey's
democracy."
The TPP was one of 15

Both the SDP and the TPP
have complained of minor
harramssment by police and
local officials during the cam-
paign. The latter party, how-
ever—which seems resigned to
a defeat this time around and
is playing a much longer-term

parties prevented by tbe mill- strategy than the others—has
tary from running in that elec-
tion in which only three parties
took part.

Six parties are contensting
Sunday’s poll. Restrictions
applied in November— for
instance on leaflets and propa- election,
ganda—have been lifted. The Democracy
main parties excluded in
November have been challeng-
ing the Government to hold
another general election if the
three parties which took part
then win less than half the
votes on Sunday.
.This does not seem very

been stressing its links with the
banned pre-coup Justice Party
with slogans like “ the True
Path is Justice. You Know Us."

Tbe party sponsored by tbe
military before tbe general

the Nationalist
Party (NDP) of

General Turgut Sunalp, looks
likely to sustain a serious
defeat and may not collect 10
per cent of the votes.

If Mr Ozal comes out well
ahead of the otiter parties, he
will undoubtedly regard this as

a mandate eto press ahead with

ELECTION PROFILE 0 BADEN-WUERTTEMBERG’S PM

Ni Me Lothar Spaeth keeps one

step ahead of the field

BY OUR BONN STAff

likely at present. The most his economic reforms for the
reliable opinion polls suggest next five years,
that Turkish voters are pre- The other two parties la

pared to let Prime Minister Parliament will then probably
Turgut Ozal’s monetarist ex- regroup, the 117 Populist MPs
periment run its course. His seeking an alliance with the
Motherland Party is expected to SDP and the 71 NDP members
win up to 40 per cent of the perhaps turning to Mr Avci and
votes nationally, though it is Mr Demirel.
facing a strong challenge from • Turkey’s GNP grew by 3.3

the Social Democrats in tbe big per cent last year, according to
cities. figures from the Institute of
The Social Democracy Party Statistics. This compares with

(SDP), barred in November, 4.4 per cent in 1982

TO SEE Lothar Spaeth out-

talk a noisy drank at an
election rally is to see the

southern German populist at
play.

The other representatives
of this fashionable breed, a
Helmut Kohl or a Franz Josef
Strauss, have lost a little of
their touch with drunks, for
one Is Chancellor and the
other Would-Be-ChanceQor
and they are statesmen.

Herr Spaeth (46), who is

only Christian Democrat
prime minister of Baden-
Wnerttemberg, is completely
at home in his own Land, the
most prosperous in the
republic.

Short, brisk, easy-going, be
grumbles about trade unions
with locksmiths, talks football
in thick Swabian with a baker,
plays unconventional tennis
with midde managers and Skat
(the workingman’s card game)
with anyone who will take
him on.
Herr Spaeth, who looks

certain to be re-elected at the
state poll on Sunday, also has
Ideas.

Take his Bitburg speech
last autumn on toe environ-
ment. Herr Holger Heimann,
one of toe six Green deputies
in toe Stuttgart parliament,
played a trick on his wife by
cutting off the beginning and
showing the speech to her.
“ Very nice, dear," she said.
Herr Winfried Kretschmann,

tfa: populist

the bead of the Green group
and another Swabian, begins
Ms campaign speeches with
the words: "How Green really
is Lothar Spaeth?**

But no sooner had the
Bonn conservatives discovered
dying trees, than Herr Spaeth
had another idea: massive
promotion of the state's pre-
dominantly Small anil

medium-sized industries to
meet the Japanese and U.S.
challenges. The state is more
dependent on exports per
head than Japan

!

Count Otto Lambsdorff, the
Free Democrat (FDP) Eco-
nomics Minister in X""",

accused him of almost
•socialist policies which may
have something to do with
the desire of toe Liberals to
share power with Herr Spaeth
on the Bonn pattern.

Herr Spaeth, who won 53.4
per cent of the vote in 1980,
does not want to share power
with anybody and has as
little time for Liberals com-
plaining about his police
policy as for toe spokesmen
of local peace groups angry
about the nine Pershing-2
ballistic missiles in the state.

The FDP should poll res-
pectably in its heartland but
the Social Democrats, con-
stantly outflanked by Herr
Spaeth and with a rather un-
known candidate, will be
pressed to better their 1980.
32.5 per cent The Greens
will have a little trouble
making tbe 5 per cent neces-
sary to get in.

Herr Kretschmann, one of
the party’s outstanding
figures, made toe elementary
mistake of opposing demands
by a group of Green women
for censorship and has been,
in his own words, “dis-
mantled." Herr Heimann can-
not stand because his local
manager forgot to post tbe
application, which has cost the
party 25,000 votes.
Herr Spaeth will almost

certainly do another term
though he seems already to
be thinking of Bonn.

THE BRITISH Government yes-

terday demanded rapid' discus-

sion by transport ministers of
Commission proposal to encour-

age greater competition between
national airlines.

But, in toe firat national com-
ment on the proposal, Mr David
Mircheii, Parliamentary Under-
secretary for Transport, said:
“ It does not go as far as we
would like.” Mr Mitchell, speak-
ing at a transport ministers
Council in Brussels win raise
tbe matter when toe ministers
hold an informal meeting in
Paris on April 2.

The Commission was put for-

ward a package of measures
designed to make competition
easier by replacing fixed fares 1

with fare zones, by setting, con-j
ditions for the use of subsidies
and by bringing airlines into
the ambit of the EEC competi
tion regulations.
London has been in touch

with other national capitals
about a more liberal regime .tor

air transport in the Community.
But Mr Mitchell conceded that
a series of personal talks with
his counterparts had not met
with more than a “degree of
softening of attitudes, which
were very protectionist.”
At the council meeting itself

no decisions were taken. In line
with a notorious tradition. “It
was a’ classic Transport
Council,’’ said a Commission
official.

.

However, in toe wake of toe
lorry blockades in France and
Italy last month, France, Italy,
Luxembourg and Greece drop-
ped earlier insistence on delay
in bringing into operation by
next January 1 a directive to
keep open customs posts tor at
least 10 hours a day from
Monday to Friday.
France will apply toe direc-

tive in its entirety. Italy wfil
apply it to toe customs posts at
Mont Blanc, Brenner and
Tarvislo.

Chairman n
for Swedish
employers’ 1

led

By David Brown in Stockholm

THE SWEDISH Employers
Federation (SAF) has chosen a
new chairman, Mr Claes Erik
Wlnberg, toe tough and some-
times controversial managing
director of the Bofors arma-
ments group, to replace retiring
Mr Curt NIcolin.
-- Mr Winberg, 58, will take over
toe central wage negotiating
body for Swedish employers in
May. SAF has become Increas-
ingly active politically in recent
years, especially in its strong
opposition to wage-earner funds
—union-held corporate share-
holdings to be financed by pro-
fits under a controversial new
Social Democrat law.
The employers, who for toe

past 30 years have negotiated
wage settlements directly with
their counterpart, toe LO trades
onion confederation, are
attempting against strong
labour opposition to bring wages
more closely in line with cor-
porate profits under this year’s
new decentralised bargaining
system.
Mr Wlnberg is known as a

tough and canny negotiator. As
president of Bofors his state-
ments (“higher weapon sales
lead to world stability and
security”) have been known to
orovoke controversy in neutral
Sweden.
Other candidates mentioned

for tbe SAF post included Mr
Pehr Gyllenhammer. chairman
of Volvo, and Mr Lennart
Johansson, the SKF chief,

Swiss economy
improves

The Swiss economy performed
better during 1983 than had
been foreseen by earlier
government estimates, thanks
to a recovery ia the final
months, writes John Wicte in
Zurich. A minimal decline of
0.1 per cent in GDP compares
with the forecast 0.5 per cent
Investment volume was up by
1.7 per cent Government spend-
ing by L4 per cent and private
consumption by 1.3 per cent
Exports of goods and services

went up by only 0.1 per cent
compared to a rise in corres-
ponding imports of as much as
4.4 per cent after price adjust-
ment.'

Portuguese Democrats wield blunted penknives
BY DIANA SMITH IN USBON

THE RUGGED city of Braga in nor-

thern Portugal will echo this week-
end to the fiery speeches of hun-

dreds of delegates to the congress

of Portugal’s Social Democrat Party

(PSD), junior partner in the ruling

coalition.

The PSft record-holder for inter-

nal strife in a country where toe

Machiavellian art of politics often

supersedes less amusing adminis-

trative work, boasts a host of

young, ambitious lawyers prone to

perennial impatience with their

party leadership.

1984 is no exception. While the

coalition firmly steered by Sr Mario

Soares assails Portugal's economic

woes, young PSD turks have sought

to whip up a movement against Sr

Carlos Mota Pinto, PSD leader and
Deputy Prime Minister.

Sr Marcefo Rebelo de Sousa is

goading the chronic riiatutait^ He
is locally known for prodigious con-

tributions to the right-wing press
under his own or several assumed
names and for his relentless efforts

to precipitate *hp end of the shaky

tenure of the former Soda] Demo-
crat leader Sr Francisco Balsemao.

Sr Rebelo de Sousa makes no sec-

ret of his desire for power but has

difficulty addressing day-today po-

litical or economic issues. He and
his high-spirited followers have on-

ly 6 per cent of the delegates to tbe

congress, to the relief of serious pol-

iticians.

Even so, Sr Biota Pinto, a former
Independent Prime Minister who

rejoined the PSD in 1982, will not
have a walkover in his bid to retain
the leadership by the end at this

weekend's congress. He has an-
other competitor - more sober than
Sr Rebelo de Sousa, and supported
bysome 40 per cent of tbe delegates
- Sr JoSo Bosoo Mota Amaral, at

present leader of the government of

the autonomous region of the
Azores.

Sr Mota Amaral, a devout, celi-

bate Roman Catholic who is said to

be a member of Opus Dei, has a
good track record in the Azores.
The weather-beaten islandc were
kept in a near-primitive in the
long years of dictatorship; since

then Sr Mota Amaral has fought for
financial benefits through the
agreement to allow the United

States continued access to Lajes air

force base on Teixeira Island.

But his bid for leadership of the

PSD - which has undertones of

presidential aspirations - has not
picked op the expected momentum.
Sr Mota Amaral seems to have
betei turned by events into a run-

ner-up.

There are strong signs mean-
while that the wily Sr Mario
Soares,who keeps his Socialist Par-

ty on a firm rein, has been jostling

key segments of tbe PSD, extreme-

ly discreetly, into unqualified sup-

port for Sr Mota Pinto.

It would not suit Sr Soares or
Itortugal to have the coalition part-

ner switch leadership in midstream
with attendant upheavals.

Serious PSD cadres are not en-
amoured of Sr Mota Pinto, an ami-
able law professor from Coimbra
University who, like many political

Portuguese' lawyers speaks lengthi-

ly when brevity might help more.

by unpaid salaries is great, the
Church and its charitable sidelines
have become a dynamic force.

The Soares-led coalition is now in

its ninth month with remarkably
few inner strains for a Portuguese
Cabinet It has held its own despite

the dramatic effects of a severe re-

cession and drop in employment

With a weakened Communist
Party hard put to rally sopport for
constant strikes called by its tied

unions, the SoaresGovernment has
been released from toe pressure it.

most feared; a highly motivated
Left whose ranks would swell with
tho unemployed.'

It has been helped by a new
phenomenon: impoverished work-
ers whose employers have not p»«j
them for months are turning away
from communist unions to the
Church. Even across the river from
Lisbon, where the suffering caused

Spared from the.enemy without,

Sr Soares has carefully reinforced

bis Cabinet's inner defences, So
Rr»ga

<
rather than toe night of toe

long knives feared earlier when the

anti-Mota Pinto campaign was first

launched, seems more likely to be

toe weekend ofJha. blunted pen-

knives.

Poland’s hard cash

problems: folio#®

BY CHRISTOPHER BOBHfSK! IN WARSAW

POLAND'S- ' CHRONIC
,
prob- cost ?&3bn.

.-5

lems with finding hard currency
to pay for imports were
exacerbated last year bjran un-
expected repayment of 5300m
(£208m) of diozt term credits,

according to tbe weekly news-,

paper Polityka!

$Llbn. trade'^pi^^^
boosted by a $W0m suiplus‘.in
invisible earnings. '

•

The unplanned shortage nf

.

bard currency- last-yekr : meant
that imports from the Westrfeil
10 per cent betaw plan,-wftfcthe

y. IP

t
r
"r.

- "wL-
'. k > •'

. & : . • - -

7ik- ^
'

The authdzs of -the article.,, cuts. heaviest In the gndn and
one of whom is Mr Andrzej food sector. :

Dorosz. a Deputy Foreign Trade This in effeetpot of prospects
Minister, . faji. '.to _ explain-' the of . a recovery. ih ; toe'.mroohal
reason for the. shift in policy in animal herd awLfaas resulted
a year in which Poland repaid -this

^̂
year in the need to ; import

$2-2ba worth of debts.-. ’
- meat,-

.

1

This comprised $L6bn iri-in- -. At -
- the end. .-of,'-.EaSt'^Jisar

terest payments, $300m in capi- Poland’s, hard . currencyitijeht
tal repayments on- long- and. stood at $23J7bn: : Thik!«cchides
medium-term debt, and the un’ the S2Jfbn wortb-Of defct^nvfed
planned $300m repayment .of^ to Western governmente wh^
short-term debt, the article says, ’ fell- dae'in 1982
Export earnings were worth which Poland toiled fo paywhen.

55.4bn last year while Imports' rescheduling talks were. xrd^ec.
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French
-V:'\ fi' --

almost a quarter in 1983
BY DAVID HOUSEGO IN PARIS

»$h

FRENCH EXTERNAL debt
rose by 24 per cent last year, to
$53.7bn according to figures re-
leased yesterday by tbe Minister
of Economy under --its recent
policy of providing, more de-
tails on frttnee’s external bor-
rowings. r

In French franc terms
increase wds .far sharper , wi]
foreign indebtedness, climbing.
54 per cent >in 1983 to : FFr
451bn. The difference reflects
the depreciation of toe . franc
against toe dollar as it slipped
from a parity of FFr 6.67 at the.

end of 1982 to FFr &40-atr toe
end-of last year. '

-L'-L-..

The new figures confirm nx**
visional estimates announced by
M Jacques Deiore.. the Finance
Minister, towards the end. ot
last year. . They exclude shorty
term borrowing of under one
year’s, duration. ,

According to toe MirMstey of

.

Finance, 58 per cent of French
foreign debt is in dollars,: 9-7
per centto D-Marks^ 5. per cent
in yen and the rest in other
currencies. .

.
~ '

I.-.--"

Borrowing was boosted last'"

then the'.fnrdgti-.-exct
serves

.
-and'- by • theOc*

current account deficit i-’-ghlcir
none the less shrunk {from FEY
Tffim in 1982 da-FFr 28hp. On
OECD, figures, France borrowed
$l3Jbn last year. focltiakig a
S3-7bn loan raised through the
EEC *%%'*•**€ >• • >

The pace? of -borrowing, bas
slowed down- so faar; this, year
reflecting ,the improvement , in
t£e -cnErentaccount Bat monet-
ary officials- believe that France
will ' still need :to' .raise some
$6bn-57.5bn to stover adverse
movement oil the capital - ac-
count- Tbe OECD calculates that
France raised. gLltm in Feb-
rtwty.- -v:

-

; - y • , -J.
*

Va i^al of
tyying to reduce gross, indebted-
ntsstrytoe end ofnext year or
eaity,r986.fint1idsgoa3 depends
on continuing to. pursue rratrie-
tiye policies kr the 1985 budget
toathave hnt yetbeen endorsed.
• v&ancB’s v&. . ind^itedness-r.

inefading''t' outstanding
.
lores

made by.Fcance—rose last.year
by 142 pre eeht to FFr arabn.

Spam’s offer of protection

ends lorry hlodade^ -

BY OUR PAflJS CORRESPONDENT

LORRY dnvCTS lorries,:JD»c{4>ehicIes were setFRENCH
yesterday

1

abandoned ’ toein ablaze ‘In- reprisal . for ’ .toe
blockade of the - Spanish French navy finng on a Spanish
frontier after the* .Madrid
authorities provided toemrwtth
adeqnate protection while
travelling through Spain. '

; -

Convoys, of lorries • began' to
cross the border in the morning
and tourist traffic moved freety
again across the frontier^ /Some
1,100 French and-foreign lorries:

had blocked the crossing points
in .protest at the burning 'in

trawler.
- rUnder i toe :isater ' security
arrangements, French lorries
are. to be given^police protec-
tion on six: mdmlrtuites afitd ax
subsidiary ones. - Convoys.- of
forties wto’-Iisrire the frontier
every half toonr with . helicop-
ters: providing addition^, over-
head edver. > Somn . 600-700
Spanish poHce are said ta be

Spain.- of some 32 French, involved fo theoperatjon.

Kyprianou to seek Bonn
role In Cyprus peace
BY ANDRIANA ERODIAGONOU
CYPRIOT PRESIDENT Mr SpyroS
Kyprianou is to ask for Vest Ger-
man support in efforts topersuade
Mr Ttoalrtiwh ftfl ToricfaH.

Cypriot-leader, to aooqjt the latest

UN compromise peace formula for

Cyprus, according to Cypriot

m ATHENS
‘ Sr de Cuellar’a proposais report-

edty call cm the Kyprianou Govern-
ment to abandon a polity oftube to
wrest concessions ou Cyprus'from

'

Ankara and foe Turkfoh Cypriots
through mtexterereel prossctre.1

Government sources,

Nicosia hopes toe Vest Germans
might influence

/
Mr Denktash

torough Ankara, with which Bonn
has dose military and reonomic aid

lies, toe sources.' said. Before the
start of a two-day official visit to

Bozin yesterday Mr Kyprianou said
his visit coincided with a critical

phase in toe Cyprus problem, and
that West Germany could play, a
role in Hs resolution.

Details of the UN fanmila were
revealed Ity Mr Denktash in Istan-

bul earlier this week. He stopped in
Turkey for consultation wito: Mr
Ifpnan Evren, the Turkish Resi-
dent an hisratamfram a March 16

meeting with Sr Javier Pteez de
Cuellar, toe

1ON Secretory General,

in New Y<h£t~ - V
Mr Denktakh raid toe Secretary

General’s proposals were “upbaH
sneed*Safavour of Creek Cypriots:-

In retru^. tiv Cypriots
must undertoke fo toe impie-
mentotion lastNbyemberV deci-
sion to (feejare the ?Tmidshrheld
north of the an in^pendent
state, as wrilas .themidahditiDiial
return of toe

r

oc(topfed^p«t city of
Famagusta toW cdntiroL

Mr frenktashhas satohewfllfor-
mally rqjly to the’Secretaiy G«i-
eral after tinrHaittifig with toe Tur-
kito-Gypriatcanmitmity and pofiti-

cal parties at home. '
"

• Mr Lazaros
^ Efraimogiou, the

presidentof-tte Athens Chamber of
Conunfercfe , and Industry, has
.wanted that tfae.Government’s poli-
cy prira conlrffis on focalprwfaidion
is leading to unempkyment, re-
duced productivity and import
penetration.He-cafled tor a lifting
cdti^e controlsmfavour ctf a free

Confidential files survive
arson at Unesco
BY OUR PARS CORRESPONDENT

THE FIRE at the Paris head-
quarters of the United Nations
Educational,’ Scientific and Cul-
tural-Organisation on Wednes-
day niflht, destroyed no impor-
tant or confidential' documents,

-

officials said yesterday- - UH..
officials also confirmed : that
none of.the personnel-or budget
documents, needed . by the
General Accounting Office of the
U.S. Congress for its invest!ga-
tiPP into Unesco finances were
touched. .- .

The Accounting Office is look-'
ing -into allegations of mis-
appropriations of funds at
Unesco -following the UJS. decii
sion to serve notice of Its with*
drawal from the organisation. -
French police confirmed yes-

terday that the -fire - had. been
. . started. ^ , Crude-

;

paper torches were found ijt
some offlees'-ahd a can of petrol
in another. - -

i ?

Initially, there -^vrere.-wis-
plaoM that the aisonltoffteda

:

linked with attempto- to 'buni
mcnminating documents! > The
papers that were- bmfot-.jWCTO

'

mainly outgoing corresjjondehce

:

and education fifes. - -
-
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SOUTH AFRICA and Botswana
will consider a proposal cover*
ing mutual security drawn up
yesterday by ministerial dele-
gations meeting in Cape Town,
writes Our Johannesburg : Cor-
respondent.
The 14-member .. South

African team was led by Mr
Pik Botha, the Minister of
Foreign Affairs, while his
counterpart, Mr Archie Mogwe,
headed the eight-member Bots-
wana delegation.
Mo details of the proposal

were available, but the most
sensitive issue is thought to be
Botswana’s treatment of South
African political refugees. The
government of President Quett
tfasire has been prepared to

provide sanctuary but has
banned political activity and
limited the outlawed African
National Congress (ANG) of
South Africa to a law-key
diplomatic presence.

Flights curtailed
THE international arms
embargo against South Africa
has forced the South African
Air Force to end its long-range
patrols in the southern Atlantic
and Indian oceans, writes
Bernard Simon from Johannes-
burg.

- The patrols, mainly for mari-

time intelligence purposes, have
been carried out by ageing
Avro Sbackleton aircraft, eight
of which were bought from
Britain in 1956. According to

an air force official, only four

of the aircraft are still opera-
tional but the British Govern-
ment has refused to allow
spares to be supplied for them.
The dwindling fleet has been
kept airworthy recently by can-

nabfflsing parts from grounded
aircraft
In addition. South Africa has

been unable to buy suitable

alternative aircraft, such as the
Lockheed Orion.

Convoy attacked
GUERRILLAS of the Mozam-
bique Resistance Movement
<MRH> wounded five Zimbab-
wean - lorry drivers and de-

stroyed ,14 trucks, trailers and
cargo in an ambush inside

Mozambique last weekend, re-

ports Tony Hawldns in Harare
The attack took place some 48
hours after the signing of the
South African-Moaambique non-
aggression’ pact which Mozam-
bique says . wQZ reduce South
African aid for the MRM
flghtesr&‘ The convoy of lorries

was ferrying exports
.
from

Malawi to the Mozambique port

of Beira.

Zimbabwe inflation -

ZIMBABWE’S inflation rate in-

creased sharply to 19.6 per emit

in 1983—the highest for more
than 25 years, writes Tony
Hawkins from Harrare. Official

figures released yesterday show
that consumer prices for lower
income groups rose more than

23 per cent last year, while
those for upper income groups
registered a 16 per cent in-

crease, giving an average figure

of 19 per cent. The main
cause for the higher Inflation

rate (prices rose 14.5 per cent
in 1982) was the decision by the
Government to phase out food
subsidies for consumers, which
necessitated sharp Increases in

food prices late last year.

Missile disappointment
JORDAN yesterday said it
M deeply regrets " the U.S. de-

cision to withdraw its plan to

sell advanced Stinger anti-air-

craft missiles to the Kingdom,
and in Egypt. Mr Donald
Rumseld, the U.S. special envoy,

was told by President "Hosnl

Mubarak that he too was ‘‘ dis-

appointed ” by the action accord-

ing to agency reports. ' Mr
Rumsfeld described his talks as
“very interesting and helpful.”

Jumbo hijacked
A BRITISH AIRWAYS Jumbo
jet landed safely in Taiwan yes-

terday after being
.
hi-jacked

while on a flight from Hong
Koog to Peking. No injuries

were reported among the 338
passengers and 16 crew.

Chris Sherwdl visits a Filipino project caught in a logjam of dissent

The perils of alleviating poverty
MAGTAN OSON bas twinkling
eyes and grey shoulder-length
hair, wears beads and scarlet
bell-bottomed jeans and lives
in riverside squalor la Loreto,
In the Temote interior of
Mindanao, the second largest
island in the Philippines.

Know locally as the Dato
(chief) he is 100 years old and
a ke<y figure among the Manobo
people, an indigenous minority
in Mindanao. The Maoobos are
at present considering whether
to take part in a planned oil
palm plantation In their area,
and their decision

.
is eagerly

awulted by Mr Timothy Raison,
Britain^ Overseas Development
Minister. The project is an
Anglo-Filipino idea which is

strongly backed by the Com-
monwealth Development Cor-
poration. But the radical wing
of the local Catholic church is

against the idea, and it has a
vocal lobby, in Britain. The
political and economic climate
in the Philippines is also nor
ideal for the project.

Loreto is literally beyond the
end of the road in the Philip-
pines. Accessible only by river,
it is a six-hour pumpboat ride
from the main highway. Both
the Manabos and the settlers
from outside who have stayed
on since arriving to help in the
logging industry in the 1950s
are in desperate straits.

Food is short after last year’s
drought and this year’s floods,

and rats have infested the com
that remains. Emergency rice

supplies are being brought In,

but malnutrition is rife among
children. So is malaria, tuber-
culosis, bronchitis and water-

borne disease.

Average annual income, at a
meagre Pesos 3,000 (£150) Is

less than half the already low
national average, and many
families are in debt All are
vulnerable to the predatory
activities of outsiders — the
Philippines military, bandits.
Communist rebels, scheming
politicians and merchants.
The land is exposed to the

elements because of the
logging and urgently needs re-

planting.

Five years ago the Manila
Government granted the

National Development Corpora-
tion (NDC) the right to own
vast tracts of land, including
more than 28,000 hectares in

the province where Loreto is

situated.

The idea was to open these
lands lor plantation develop-
ment with foreign partners such
as Dunlop, Guthrie, Keck Seng,
and Shne Darby. They would
be joining other foreign corpo-
rations such as Del Monte. Dole,
and United Fruit which have
long been successfully estab-

lished in more accessible areas.
But whether out of wilful

ignorance on raivete, NDC
failed to take adequate account
of peasants' claims to owner-
ship of land It took over.

The controversy attracted
International interest through
the Church and, in particular,

the Catholic Institute for Inter-
nattional Relations in London.
It also attracted the interest of
the House of Commons, which
only last month debated the
issue again.

The main focus of concern
originally was the use by NDC-
Guthrie of the Lost Command,
a group of former members of
the Philippines military, which
gained responsibility for
security on the estate. The Lost
Command mercilessly intimida-
ted the local population, notably
over land sales, and there were
reports of killings, rapes, tor-

ture, bribery and protection
rackets.

The House of Commons be-

came involved because CDC
proposed to make a £6.4m loan

for the first phase of the NDC-
Guthrie project. After lengthy
investigations by CDC at British
Government insistence, the lost

Command was relieved of its

responsibilities and a new
security arrangement estab-

lished last May. With improved
labour practices also initiated,

London approved the loan.
The project is now moving

towards completion, and two
British Alps—Mr Alf Dubs
(Labour, Battersea) and Mr
Colin Moynihan (Conservative,
Lewisham East)—have visited
the plantation and pronounced
themselves broadly satisfied.
However, the Lost Command

remains in existence. Though it
keeps a low profile and remains
under some CDC scrutiny, its
leader—Col. Carlos Lademora—has never been charged and is

thought to enjoy high-level pro-
tection.

Future CDC involvement in
the Philippines could yet be
affected and thus NDCs whole
strategy, since other companies
are watching developments. But
it is the Loreto project, a joint
venture involving NDC and CDC
alone, which raises important
issues of involvement for the
British Government and the
radical church.
CDC officials have explained

the plantation proposal to all

affected Loreto residents, con-
ducted a socio-economic survev
of a sample and is now asking
each family claiming ownership
of land whether it wishes to sell

the land or, alternatively, parti-
cipate in the scheme as an “ out-
grower ”—retaining the land but
growing oil palm or other crops.
The aim is to develop 4,000

hectares of oil palm, 1,000 hec-

tares of rubber and 50 hectares
of cocoa, with another 3,000
hectares developed by out-
growers—an area which would
be expected to grow in time.
CDC will offer market rates or
better for the land It buys.
But CDC is a long way from

winning the support of the
radical wings of the Catholic
Church whose opposition springs
from Mindanao's own experi-
ence:
Mindanao is a political and

military hornet’s nest, in which
truth is a horrible casualty.
Urban and rural guerrilla war-
fare confronts growing militari-

sation and terror and inefficient,

often corrupt authorities con-
stantly try to subdue minority
groups of church workers and

lawyers.
Add to this the impact of the

national political crisis follow-

ing the assassination of Oppo-
sition leader Benigno Aquino
last August and of the econo-
mic malaise caused by the
country's $25bn debt crisis and
it is easy to see the dilemma
of the CDC and the British
Government
For the Church there Is the

equally serious dilemma of
whether to allow people like

Magtan Oson and his com-
munity, most of whom are eager
for the project to go ahead, to
grab perhaps their only chance
to escape from a pitiful poverty
trap, in such Solomon-llke
choices are the strongest com-
mitments tested.

Druze take action

to end Beirut

ceasefire violations
BY NORA BOUSTANY IN BEIRUT

DRUZE FIGHTERS of the Pro-
gressive Socialist Party .(PSP)

yesterday took over positions of

the Sunni Moslem Murabitoun
militia in an action aimed at

putting an end to ceasefire

violations.

A spokesman for the Shi’iTe

Moslem Amal Movement said
the group was not taking sides

and had ordered patrols in the
areas of conflict to prevent con-

frontation. The state-run Beirut
Radio said four people were
killed and at least 12 wounded
In yesterday's clashes.

The Druze explained in a
communique that the move was
aimed at. stopping ceasefire

violations, car thefts,' the impo-
sition of protection money, kid-

nappings of Christian citizens

.

and because of displeasure over

the Sunni group’s attitude to*

wards the return of Falfistln* -

Ians.
The PSP and .Amal, the two

largest paramilitary organisa-

tions in control of mainly
Moslem West Beirut, announced
they were dosing the only
crossing point into Christian

East Beirut to motorists until

a political settlement is reached.
Lebanese President, Amin

Gemayel. returned home yester-
day following talks in Paris
with M Francois Mitterrand, the
French President.

The leader of the Amal
group, Mr Nabih Berri, also met
M Mitterrand yesterday and an-
nounced he was "optimistic”
about the outcome of the
Lausanne reconciliation confer-
ence. There was speculation in
Beirut yesterday that President
Gemayel and Mr Berri pressed
French officials to boost the pre-
sence of French soldiers in the
United Nations Interim Force
(Unifil) in Beirut

The independent Beirut
dally. An Nahar reported that
France, bad-agreed to widen its

role in Unifil as, reports from
•Toulon, France, said a large car
ferry chartered by the French
Navy is headed for Cyprus then
Beirut to evacuate French
troops.

President Gemayel was
quoted as saying after meeting
M Mitterrand that the French
withdrawal from Lebanon would
not be abrupt

Mrs Gandhi likely to increase upper house majority
BY ILK. SHARMA IN NEW DELHI

PRIME MINISTER Indira

Gandhi’s ruling Congress (II)

party is expected to come close
to a two-thirds majority in

biennial elections next week to

the 240-member Rajya Sabba.
the Indian upper house of Par-
liament.

A two-thirds majority is im-
portant to pass any constitu-
tional amendments. The party

already has more than a two-

thirds majority in the Lok
Sabha, the lower house, which

has less than a year left of its

five-year term which ends next
January.

CongressC Z), which already
has a simple majority of 133
seats, is to contest 46 of the 73
seats which fall vacant in the
Rajya Sabha. Elections are
indirect from electoral col-

leges formed by state legisla-

tures. and the Congress IDs
strength there ensures that it

will win the 46 seats if there is

no cross-voting.
There has been no major

constitutional amendments
since Mrs Gandhi returned to
power in 1980, partly because
of her lack of a two-thirds
majority, bat Mrs Gandhi has
encouraged a public debate on.
possible changes in the present
system of Government based on
the Westminster model that
India accepted when it became
a republic in 1950.
Although Congress (I) seems

unlikely to get a full majority,
for all practical purposes it

should have the strength it

needs for a constitutional

amendments with the help of

tre left-wing, some regional

parties and independents.

The elections will also be a

test for the opposition parties

which need to co-operate to
ensure the victory of their
nominees. Talks on co-operation
have run into some trouble,
although efforts to resolve dif-

ferences will continue until the
last date for withdrawals on
Thursday.

Japanese
plan to

initiate

Korea talks
By Jurek Martin In Tokyo

MR YASUHIRO NAKASONE,
the Japanese Prime Minister,
intends to explore the possibili-

ties of promoting talks between
tile two Koreas during his offi-

cial visit to China, which begins
today.
In an interview published

yesterday, Mr Shintaro Abe, the
Foreign Minister, emphasised
that Janan was not wedded to
any particular formula in get-

ting the two sides together.

Recently North Korea, with
formal Chinese backing, has
proposed tripartite meetings be-
tween the two Koreas, with the
U.S. as the third party, but
Seoul has countered by offering
either four- or six-way ex-
changes, adding China, the
Soviet Union, and Japan.

Japan senses that the Chinese
Government Is now more in-
terested in tackling the Korean
problem than previously. Ex-
changes between Pyongyang
and Peking have been more
active in recent months than
for some years, according to
observers here, while relations
with Seoul have also improved,
as witnessed by this month's
Davis Cup tennis match be-

tween the two countries.

However, the absence of
formal ties between China and
South Korea practically means
that Japan is in a postion to
convey Seoul's opinions in any
negotiations with China, though
Mr Nakasone said yesterday he
would only do this with the full

approval of South Korea.

Jt is also anticipated that Mr
Nakasone will want to sound
out Peking on its latest
exchanges with the Soviet Union
and on those planned to take
place in May when a Soviet
Deputy Premier, Mr Ivan
Arkhipov, is scheduled to go to
China.

Bilateral SinoJapanese rela-

tions are at present devoid of
much friction.

Senegal reschedules half

total foreign debt
BY HUNC1S GMUS

SENEGAL HAS successfully

concluded
.

the partial re-

scheduling of its $L37bn
foreign debt, with the repay-
ment last week of arrears on
interest payments owing to

international banks.

The operation has involved

three separate agreements, with
the International Monetary
Fund, foreign governments, ana
international banka.

The banks,- which were re-

presented by a steering com-
mittee chaired by Citibank,
have agreed to reschedule
$97m, which represents the
amount of principal falling due
between May 1981 and June
1982. The agreement was
signed on February 3 and
became effective on March 14.

The payments, due between
May 1381 and June 1982 will be
repaid between 1986 and 1990
while a second tranche win be
repaid between 1987 and 1991.

The borrower will pay a

margin of 2 per cent over the
London interbank rate
throughout.
The figure of $97m represents

about half the 3200m total debt
Senegal has run up with
foreign banks.

Another 9435m is owed to

Western governments, and
$75m of that total was re-

scheduled by the Club of Paris
-at the end of last year. This
figure represents 90 per cent of

interest and principal repay-
ments which fall due between
between July 1983 and June
1984. The maturity of this pay-
ment is nine years, with five

years grace.

The IMF standby credit of

SDR 63m extended for one year
last September, meanwhile re-

mains but provisional figures

for Senegal’s balance of pay-
ments in 1983 suggest that
Improving the country's exter-
nal financial position remains
an uphill task.

NEWUCH UNITS ON
NATURES DOORSTEP

Ip WAahinqtnn- TyneandWearweVeplanned
yntrr pwfert working environment Situatedm a

maturewoodland setting, yet only fivsmmmes
drive ftom the A1(M) motorway, achojceof

attractive terraced units offer modem acuities tor

newtectootogy enterprises -anda wide rangBof

other activities. ..
"

- •• Available in sbes of 761 sq.ft, 771 sqA ana
' 1.061 sq.lt, eedi fully insulated unitesM wri!

gfentmg front and rear hygiene Jaanlies, a lobby,

and ample parkingspace. A British 'telecom^

cnmnnmKation network is avaflabte asaze SfiJ!

supportand counsellingservices for ‘new staitets

and passable giants You'll find <xn tease femis

are very attractive ton .'aLi.-**- lOtC--;

WasbingKM’s a great place to live in.

Only 15 minutes fromthe centres oTNewcastle
and amderiand. youH enjoy the finest new town
fedhties in the North East They include a huge

libiary^^^^rt park, and a ftne^-hoice of

executive housing.

Make the nxwe up to that new tech unit now!

Fez farther details oocdacc
Ncaxnaxi Batcheim; Commercial Dhectai.

yVashbgtonDevoioeaxiem
Ifewmthfen. Stephenson, Dfstticr 12, Washington.

Tsme andWearNE373IE.
Tfet (091) 4163S9L Telex 537210 DC WASH G.

{^Washington. InawiM,success!

SunLife:

awo: man
uncertainclimate

A sustained growth in (x>mpany divi-

dends is a cheerful sight forany investor

AtSun Life, dividends grewby

20%pjblcompound in the ten yeansfrom

1973 to 1982.*

Aremarkable performance.

Especiallyin aneconomy thathas

flamedand flickered like a candle ina
stormy night

CapitalismgquickJyon changingneeds
hasbeenakeyto success.

’We’ve setupnew companies to consoli-

date ourgrowth inpensions management;

unit-linkedassurance,andinvestment

Sun Life: 10 years ofgrowth*

Dividendsup20Qbp.a. compoundsince

startof!973.

Totalgrmtpfundsupfrom£439 million to

£2.2 billion.

Totalpremhan incomeupfrom£68 million

to£272mdlwn

.

I?i top100UKcompaniesby stock market

value.

management >flfe*velaunchednew
products, andnowofferover50 different

contracts.

Intheprocesswe’vebecomeoneof
Britain’s mostmodem and progressive, as

wellas largest, lifeassurancecompanies.

Awanningthough*^&xourpolicy-
h&lders,shareholdersandemployeesalike.

SUN
^Bcaedoathe latestaud&edresults.

Formore informationaboutoneofthe
country's most successful Kfe offices, contacfc-

WJ. Arnos,

Sun LifeAssurance Society pic;

107Cheapside,LondonEC2V6DU.
Telephone:01-606 7788.

Amajor force in

kv**- • *
.

:
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Mitterrand-Reagan Nicaragua

talks will set seal
to^cqmrc

on Franco-U.S. ties weepers

BY REGINALD DALE, U.S. EDITOR IN WASHINGTON

PRESIDENT Francois Mitter-

rand of France yesterday began
two days of Washington talks
intended to set the seal on a

new chapter of greatly im-

proved Franco-U.S. relations.

As M Mitterrand went to the
White Bouse for the first of

two working sessions with Pre-

sident Ronald Reagan, officials

on both sides were stressing the

wide areas of argeement be-

tween the two Governments and
playing down their differences.

Over the past three years, the
Reagan Administration's view

of M Mitterrand has dramatic-

ally changed from one of initial

hostility and apprehension to

support and admiration—par-

ticularly for his Atlantlcist

approach to East-West relations

and France's readiness to inter-

vene militarily around the

world.
M Mitterrand’s firm snpnort

for the deployment of U.S.

cruise and Pershlng-2 missiles

in Western Europe has earned

him particularly high marks in

Washington, as has his gener-
ally robust attitude towards the

Soviet Union.
“On matters which count in

the world, we can depend on
them,” a senior U.S. official said

of the French yesterday.

U.5. officials also note with
relief that M Mitterrand’s
economic policies have swung
much more into Une with those
of the U.S. They stress the
anti-inflationary nature of
French economic policy, the
slowdown of the initial ambi-
tious nationalisation programme
and the emphasis on high tech-
nology.

The talks were expected to
range over a wide number of
world economic and political

issues, including arms control,

the Middle East, the Gulf,

southern Africa, East-West rela-

tions and the June world econo-
mic summit in London.

Differences were expected to
emerge over U.S. and European
agricultural exports and
French criticisms of the high
U.S. budget deficit and interest

rates. But officials said they
did not expect either Mr Reagan
or M Mitterrand to dwell on
these points.

M Mitterrand is to spend five

days travelling round the U.S„
including a visit to. the Illinois

farm of Mr John Block, the
Agriculture Secretary, before
returning to Paris on March 28.

World economy will grow
3.7% this year, says IMF
NEW YORK—The world

economy will grow an inflation-
adjustad 3.7 per cent in 1984,
wtlh economic expansion slow-
ing modestly to 3J> per cent in
1985, according to latest pro-
jections by the International
Monetary Fund.

In its confidential economic
outlook prepared for the April
12 meeting of the IMF interim
committee in Washington, the
IMF stresses that the world
economy took “a decided turn
for the better'* in 1983 when it

came out of recession and re-

turned to growth.
The fund's report, of which

parts were made available,
stresses that the reduction in
world-wide inflation last year
was “the most encouraging de-

velopment." For the first time
in 15 yean, it says, inflation
was less than 5 per cent.
The IMF report notes that

industrial nations had been the

first to slide into recession, bat
also were the first to recover.

For 1984, the IMF report
projects real growth in output
of goods and services, and real

growth in Gross National pro-

ducts of 3.7 per cent for indus-
trial countries. Their growth
averaged 2.3 per cent last year.

The IMF 1985 forecast is for
3.2 per cent growth in the
industrial countries.
For the developing countries

as a whole, the IMF projects
1984 growth at 3.8 per cent com-
pared with 0j9 per cent in 1983.
The report predicts that the
CNF of the developing coun-
tries will rise 4-5 per cent in
1985.

Britain, which had a 2.9 per
cent expansion rate last year,
can expect growth of only 2.6
per cent this year, with the rate
contracting to 2 per cent in
1985, the report adds.
AP-DJ

By Tim Coone in Managua

NICARAGUA is to acquire

minesweepers to protect its

ports, according to Sr Daniel
Ortega, the Head of the Nicar-
aguan government junta.

Three foreign ships have been
damaged by mines placed in the
access channels of Nicaragua's
main ports, the latest casualty

on Tuesday being the 30.000-

tonne Soviet oil tanker Lugansk.

‘Irish aid
9
case

The U.S. Justice Department
argued yesterday that the Irish
Northern Aid Committee should
be fined $5,000 (£3,300) a day
until it complies with a court
order to register as an agent In
the U.S. of the Provisional IRA,
AP reports from New York.

Lawyers for the committee
countered that the U.S. constitu-
tional right against self-incrim-
ination protects the group from
filing the required forms.

The committee says it raises
money and clothing for
“ oppressed people n in Northern
Ireland.

The Judge reserved his
decision.

Bid to fight acid rain
Canada and nine West Euro-
pean nations have agreed to
combat add rain by reducing
sulphur dioxide emissions by 30
per cent by 1993, Agencies 1

report from Ottawa. They also
I

urged other countries, especially

.

Britain and the U.S. to join the
j

effort !

Ministers from West
j

Germany, France, the Nether-
lands, Norway, Sweden, Den-
mark, Finland, Austria and

!

Switzerland attended the
Ottawa meeting.

‘High-tech9 charges
Two businesmen pleaded guilty
yesterday to charges of illegally

exporting high-technology
equipment which U.S. officials

believe was destined for the
Soviet Union. Agencies report

Court documents made public
in Denver claimed the men
made at least 14 shipments of
advanced computer and elec-
tronic equipment to Britain and
West Germany from December,
1982, to December, 1983. They
face up to seven years in jaiL

Thto announcement appeals asa miner oficcoid only.

U.S.$ 62,004,436.60
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Stewart Fleming in Washington considers the likely course of U.S. economic

Fed steers clear of boom and bust foret

“THIS IS beginning t0 look
like a boom-bust economy, said
one well-known Wall Street
economist earlier this week
when the U.S. Commerce De-
partment announced It expected
real growth to hit an annual
rate of 7.2 per cent in the first

quarter.

Even a few weeks ago, such
a performance was projected by
only the most extreme economic
forecasters. According to the
blue chip survey of economic
forecasts, even at the beginning
of February growth In the first

first quarter was not expected
to be more than 4.5 per cent.

Now, not only on Wall Street
but also in the world’s finangiai
capital, businessmen and
Government officials are won-
dering how the Federal Re-
serve Board (the U.S. central
bank) will react to such a rate
of expansion. Mr Paul Volcker.
the Fed chairman, has already
Indicated that growth at this
level, if it continued, would
be seen as threatening the long-
term recovery by re-igniting in-
flationary pressures.

On Wall Street there is

already a widespread, albeit not
universal, conviction that the
Fed has in effect tightened its
monetary policy but not supply-
ing enough reserves to the
banks to offset, the market pres-
sures which have driven short-
term interest rates np by almost
a percentage point since the
end of January. The Federal
funds interest rate went above
10 per cent last week and the
politically sensitive prime rate
rose from 11 per cent to 11-5
per cent this week.

Attention now focuses on next
week's meeting of the Fed’s
Open Market Committee, where
the central bank could raise

the discount rate and even set

in motion policies paving the

way for short-term interest

rates to edge higher.

Three months ago the 12
members of the FOMC came
close to voting to tighten mone-
tary policy. This time they
will be aware of the constraints
on their freedom of action. On
past evidence, one of these con-

straints may not even be men-
tioned directly by the Fed
governors and their advisers.

By tradition, officials scrupu-
lously avoid open discussion of
political pressures, but follow-

ing the prime rate rise and
with an election approaching,
the issue will undoubtedly per-
meate the atmosphere.

The White House has been
careful not to appear in public
to be too crudely ” jawboning ”

the Fed. But officials ranging
from Mr Donald Regan, the
Treasury Secretary, to his arch
rival Mr Martin Feldstein, chair-
man of the Council of Econo-
mic Advisers, have disputed the

Bomb attacks precede

Peru general strike
BY OUR FOREIGN STAFF

A 24-HOUR general strike in
Peru yesterday was preceded
by bomb attacks in the capital,

Lima, carried out by Leftist
guerrillas.
But police reported only scat-

tered incidents during the day
amid heightened security and
the operation of a three-day
state of national emergency.
The state of emergency was

declared by President Fernando
Belaunde Terry to limit the pos-

sibility of violence, and will

last until Saturday.
During this time, no demon-

strations or public meetings can
be held and police have the
right to detain without court
orders. It is the second time in
six months that President
Belaunde has been obliged to

resort to this measure.
The general strike was called

by trade union leaders to pro-
test against the government’s
failure to cope with Peru’s deep-
rooted recession.

contention that the economy Is

“ overheating."

Mr Feldstein, widely seen as

the Administration official most
sympathetic to

.
the Fed chair-

man, has made it dear that he
does not feel there is any need
for the Fed to tighten policy

since the inflation rate is still

at around the 5 per cent level'

in the first quarter, and a
second quarter slowdown in
growth is on the horizon. ;

The international economic,
situation will also limit the
Fed's freedom of action. In a
speech last week, Mr Jacques
Delarosiere, managing director .

of the International Monetary
Fund, pointed out that every
percentage point rise in inter-

national interest rates adds
$4bn to the debt service costs

of developing countries.

Rising dollar interest rates
over the past few weeks have
stemmed the downward drift of
the U.S. currency on the foreign
exchanges, although the idea
that the dollar is now a cur-
rency which is more likely to

fall than rise is now the con-
ventional wisdom.
Some influential economists

are convinced that soaring

UJS. budget deficits, rapidly
deteriorating current account
deficits, and growing depen-
dence on capital inflows from,

abroad are pointing inexorably
towards one thing: a combina-
tion of a sharply falling dollar,

and upward pressure on interest*

rates if foreign investors begin
to demand higher returns for -

investing in dollar assets. Such
fears have led to even more
pessimistic assessments of the -

inflationary outlook.

The domestic economic scene
points in the same direction.

The Fed chairman has played

have 'to' changed' course In a
rather pubUn fastekati- /.:? *

MLr Panl Ywlcfcer^ - ^

his cards shrewdly in the^lebate-

about the federal- budgetdeficU.
Americans, both inside and out-
side Congress,- are convinced
that budget deficits, not <• high
interest rates, present the :hfgv
gest threat to he economy. -

Highly visible monetary policy
moves such as increasing : the
discount rate* (apart fitxm/^&eSr
unpredictable -Impact -on the
financial markets) would .tend;

to put :
monetary ' policy' back in.’'

the political spotlight, something-
the Fed will want to avoid. '

.
-

There is still some hope that
Congress and the Reagan -Ad-'
ministration- will-' agret on 'a.

package to chip away at the>
budget deficit, although - most
would agree' that"the. ^chained:
are' not high.; But while ;the
possibility exists, there Is -aife.

other reason for the Fed. not to
act .too boldly because, lt might

: and .* international ^consider*-
tions^-itvWonld be much eider
for the Fed' tomSke a case for
leaning strragife'againfit the to-

ffatiaimiy inonwutius banding
up in the -economy;

.
which -is

-now so powerful ftat aq&ejetnse
- Stoecorfptoy ;iviU -soon be dls-
pUying^^AUiara^etistica more; fo-
'dicative of/the tilird year of-an

esp»Bsion* .tfaan‘ the
second. - wjT-r.

1
;,* .

"SObkbja'M those who - «fgue-
along these lines euge&fclhat
changes in - financial '-.Tp

ftr.. .

fees; ariandJng^&e^VSere**!*.; :

growtii in the volume -of^vari-
aWe interest rate - mortgages*
and to more gcuroua-tax
treatment-, Vylticb^etoBnamcs..
have received undef the Reagan

. Administration have ioiffier re- *

dnce& Impact o£- event xeta-
-tjvejy high .^ntereaa rates on :

curbing ecoxwmi^ activity.:
7 j.

:

Hint officj^fa4Hcer Mr Malcolm
Baldridge, Jhe Commeres^Sec-

. retary, :maintain -tiraFtim-mtal-
boom of tbe past few months is _.

‘already petering jout'ind there
wiUbe a mwfed slowing In' real
economic

;
srowth;in'the second

quarter. v-r * :. ?-?£-' .

.*•

- i..- FOced with the political atod
. ewmontfe pra^nres, vtithvthe
monetary :

aggtegates’ s&ll
broadly oarte'rg&twhr! Urn inia-
ttoai Sgnres atuT moderate, the
Fed - r-is expected- 1

to; • move .

cautiously next teeefcT*- Infla-

tionary expectations areonthe
risenandf credit deihaods in-the

that the FarwflLffnd ithard, to

jus^ ^nything hMWt!

i

than ,a

:

grjidii^ist^pproach-tbresisting
"thesefbreas.

-

Brazil march attracts 100,000
BY ANDREW WHITLEY IN RIO DE JANEIRO

WELL OVER 100.000 people
took part in a noisy demonstra-
tion through central Rio de
Janeiro—the latest event in a
national campaign to restore
direct presidential elections to
Brazil *>tic year.
The scale of the demonstra-~

tion, in which several banned
left-wing parties were pro-*
minent, was much larger -than
had been expected.
A few days earlier, its organi-

sers, an - umbrella group of all

the opposition parties, had de*
rided to downgrade the event

in view, of the illness Of Sir

Leonel Brizola, the .- radical
Governor- of Mo tfo Janeiro-:

State. . ,--T /' * *
.7

• The high pointof the-opposi-~

turn’s campaign, inyohdng street-,

rallies, arid meetings aDT over me
country/ has now been -set for,

April 10. - Two weeks later/
Congress is duetovote bn,a

r

constitution. ' amehdnient.v BIEL .

1

presented by the opposition,
permlttihg a direCt pdllJOr the
presidency..'.' .’J--' • u, .•.-.*”•

A dovish faction in the pre-
sidency, /headed fay Sr XMtao

• - «.i ..t

•

'
• 7 -.--

de Abrexi, 1 : Joao
Figudredo^ chief domestic, ad-
,-riser, is pushing for^bA.Govern*

* mexrt tov regain ' the. initiative,

by presenting, its own consti-

tutitmal amendment in Advance
•of the oppo^tkwi/ItiB. V

'Wotild provide
;&£,tprettdfetiaE7 Sections', and -

other ^dectoralrreforms later in
^he ded^e. - : >

,

» :>-*-.

''

vSo\..far/ ihe • President has
aveideddonimittiite bizmelE But
the presstire .is ^peiinting.- on
-him to tatee a clear -stand.

MOSCOW

Tbs mDouncemeot appeansa natter ofrecord oaif.

U.S.J 67,511,390.04
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Ai^eiitliie union chiefs

attack economic policy
BY JWmY BURNS IN BUENOS AfflES v; •/.-

.

-

ARGENTINA’S MAIN track union arguingthat&ae refidm^areaimed
.

organisaSon, the G^mral Chnfedey- at qdi^glalviupj

ation of Labour (CGT), yesterday Ih an r^areht- attempt ; to re-
slammed the Government*& festofagah its diminished apthority
nomic'polides and warn^d that the- ; among th^ rank and £te the CGT
counhy was oh tee brink of A^^raar.jyesfeday^ew the Government's

]0r sodal crisis: of 'immeasurable 'atteartiOn to the chrifent warn rf
consequences.” . r- -stoppages by vwirkrai-in the car.

The statement was tte latest coal, tdephoneand jpnntindustries
nmvein a growing offraisive against -who are also pressing for wage inr

President Raid Alfirasm fram the creases of aver 50 percent ..

hardline union *hosses" finked Jn . The mflitairt tone rd- tire CGT
the opposition Feronist Parly. . IpHdprwhip k paringa nmjnr prnfi.

GGTleaderaaretryii^tobraisofr lem for .the Government while it

date their position in the wake of tries to negotiate with the hiterna-
the recent parliamentary;d^at of tioaalMza^azyFafidas a first step
the Governments key trade union, towards sol^mg its. S43flbn dtibt

reform bilL ••'*•
*

.
-•

-. - In a related devdppmentyester-
The Governmenthad hoped tosn- day,' & survey conducted fawmwg

pervise direct elections to aybid l^ leaffing Argerttiirt companle^
fraud ahd to guaraidee access to afeawi toktlhe bulk OfAig^ntmfi in-
branch committees o(' members o£ dnstty feeto.itorif .tmabtoto meet
non-aligned unions or" Feronist the tost cd tocteasfed .wages nrii^
dissidents. - - . .

.

-
s -j toeGpvenuneat relaxes its dontrals

The CGT has strongly resisted, onthe prices of induskial products.

InMuscat

Manager*

SODITIC (JERSEY) LIMITED

TRADINVEST BANK AND TRUST CO. OF NASSAU LIMITED

BANQUE COMMERCIALE POUR L’EUROPE DU NORD (EUROBANK)

MOSCOW NARODNY R4NK LIMITED

BANCO DI ROMA (FRANCE) S.A

LAVORO BANK OVERSEAS N.V.

ITALIAN INTERNATIONAL B.ANK LIMITED

SANPAOLO-LARIANO RANK SA.

SOd£r£ EUROPEENNE DE BANQUE S.A

Managers

SODITIC (JERSEY) LIMITED

BANQUE COMMERCIALE POUR L’EUROPE DU NORD (EUROBANK)

MOSCOW NARODNY BANK LIMITED

CREDITO ITALIANO FINANCE CORPORATION LIMITED

BANCA COMMERCIALE ITALIANA OVERSEAS LIMITED

BANCO DI NAPOLI INTERNATIONAL SA.

BANCO DI ROMA INTERNATIONAL SA
LAVORO BANK OVERSEAS N.V.

ITALIAN INTERNATIONAL BANK LIMITED

soci£t£ EUROPfeENNE DE BANQUE SA.

SOClETE EUROPtoNE DE BANQUE SA.

Advtaorn dae exporter

FINEUROP CONFIRMEC S.pA.

May, 1963

SOCI£t£ EUROPEENNE DE BANQUE SA.
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FINEUROP CONFIRMEC S.p.A

Jfeweniljer, 1963
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Diners Club
; Lcjurige

4s

TerminalOne

As airports arent exactly

the most relaxingplaces inthe^MHi^V^BR
world. Diners Chib have done^^BP^..
something to help ease the strain. ttlj

Fromnow on flyingfromHeathrow^

will be just a little less trying.With the

opening of the new

BfSggfjSIW exclusive DinersQub
Lounge at Heathrow

situatedon theground floorofQueens ^
Building rightbetweenlennma]sland2.

You’ll find it a haven ofpeace and
tranquility A rather civilised place to

pass the time while you wait for your

flight. No matter which airline you’re

flying with.

Feet up
7b make your stay

in the Lounge even

more relaxing you can

enjoy complimentary refreshments.

\bu can also make a phone call in

private to anywhere in the UJC.

And tomake sureyou’re not bored

while you wait for a flight there’s a

plentiful supply of newspapers and *

magazines. There’s even

Prestel to keep you in

touch with what’s
,
going

on in the world.

Help
The Lounge is connectedupto w

the Heathrow computer. So you can
receive up-to-the-second informa- ‘

-iOr

non on your flight-Hieres expert -V
assistance and advice available to V

help you arrange a car rental or

a hotel booking. Or anything ^v- • ^
'vStw®';.

just offaplane.Or entertaining

them before they departASu can

even send and receive messages. Or
use the telex.

Exclusive

yC
full details

ofbecoming a

Jr DinersQub Card-

holdersend to Diners

^rChjb LtcL, 26 St.James’s Sq.,

^ London SWlY 4fYor more simply

telephone (01) 930 2755.

Name

Home address

Diners means business.
Home telephone

.

Business telephone
cabf
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TECHNOLOGY EDITED BY AtAN CANE

INGERSOLL ENGINEERS PREACHES SIMPLICITY IN AUTOMATION SEMICONDUCTORS

Flexible approaches to engineering
BY ALAN CANE
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INGERSOLL Engineers1

public
reputation is based on a couple
of reports, one dealing with
robotics, the other with flexible
manufacturing systems.

Both pointed all too clearly
to the way in which manufac-
turing techniques in the West
in general, and in the UK In
particular, were slipping behind
those in Japan: “It is clear that

we lag behind our major com*
petitors . , . little progress has
been made in Britain,” com-
plains the FMS Report.

Its commercial reputation is

based on a series of consulting

jobs for clients as diverse (and
as sophisticated in manufactur-
ing automation) as Cincinnati
Miiacron, GEC Large Machines
and Molins, the cigarette

machine manufacturer.

It is one of the fastest grow-
ing parts (£8m this year with
75 per cent of its business
coining from repeats and
referrals) of Ingersoll Inter-

national a U.S.-based machine
tool and manufacturing con-
sultancy based in Rockford,
New Jersey.

Based near Rugby in the UK’s
traditional manufacturing
heartland and housed in a
reclaimed and renovated manor
house, Bourton Ball, Ingersoll

exemplifies the new breed of
manufacturing consultant which
puts analysis before technology,
simplicity before complexity.

It has some features in com-
mon with PA Consultants and
with Patscentre, its research
and development organisation,
and indeed the two companies
have worked in a complemen-
tary fashion on some products,
Patscentre taking the product
through the conceptual and
prototyping stages, Ingersoll
devising and implementing the
manufacturing strategy.

Inbucon and P-E Consulting
Group are other examples of
companies with a similar
approach to manufacturing tech-

nology which deliberately
avoids the Ugh technology solu-

tion for its own sake.

As Ur Peter Dempsey, chief
executive of Ingersoll, told a
recent conference: “This does
not mean that the technologies

in flexible manufacturing (FMS)
are unimportant. It does mean
that the real success of FMS
lies in its way Of thinking and
its application.”

There are a dozen ways to
define FMS, some of which are
listed in IngmolTs report; the
simplest definition is a strategy
to bring the benefits of dedi-
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Fruits of IngersoITs philosophy at Land Rover. Left: colour displays track parts around the plant. Right:
each unit travels with its own documentation

engine assembly—

HIGH TECHNOLOGY at
Land Rover's engine plant at
Solihull is distinctly low
profile.
There is plenty of it, but

it is hidden away. Hie most
obvious feature is the massive
computer controlled stores
section with a capacity of
3£fl0 panels—10 days* average
component stock. Ironically,

Peter Dempsey says it is the
one feature of the system
which would not be repeated
today, partly became of the
reduced demand for Land
Rovers in today's economic
climate. Designed tor 2,000
engines a week, it is presently
turning out about 800.
The plant was created to

produce petrol and diesel
varieties of the five bearing
2.25 litre engine. It took 24
months to complete and the
first engines came ofl the

line on July 1, 1980. At a
total cost of £66.5m, it was
£10Am under target budget.
Land Rover and Ingersoll

belive they broke new
ground with the project in a
number of ways. First, they
decided they could complete
the project by Jnly X, IBM
and static to that date. It

meant ensuring that a whole
raft of outside suppliers toed
the Hne. Peter Dempsey re-
calls: “A number of suppliers
told me later that they had
found it a distinctly un-
pleasant experience ... hat
they had learned from it”
A critical feature was the

decision to allow Ingersoll to
act as managing agents for
the project and to work with
Ingersoll rather than asking
Ingersoll to take full contrac-
tual responsibility. It meant,

for example, that Ingersoll

could charge a lower fee
because it did not have to
insure itself so comprehen-
sively as If it bad toll
liability.

It also meant that Ingersoll
could be very tough indeed

—

with Land Rover’s Messing

—

with suppliers who failed to
perform.
A percentage of each sup-

pliers’ fee was withheld as a
further guarantee of perform-
ance—and Ingersoll did not
flinch at moral blackmail; “If
this project -fans to eome in
on time it win be all your
company’s fault,” Dempsey
told one supplier.
The engine assembly itself

is not particularly automated— chiefly because it was not
thought to be economic at the
production volumes antici-
pated. But the path of parts
round the plant can be

tracked on video colour
screens very advanced for a
project which after all was
conceived in 1978.

Engines are tested in a 24-

eell unit ngiT1E computer con--

trolled dynamometers — an
expensive facility which Mr
Cedric Emery in charge of
plant production engin-

eering at the site justifies as
an investment in the future:
“ They could ultimately lead
to a substantial change in hot
test activity.”

Land Rover and Ingersoll
rinim M special managerial
magic in their success: “It
involved endless checklists in
endless detail” and it was
clearly traumatic tor all

involved. Weald they do it
grain? “Yes I would. With
no hesitation” Cedric Emezy
said emphatically.
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cated transfer line manufactur-
ing to small batch production
using computer controlled

machine tools, robots and
warehousing.
The FMS "Report was pub-

lished last year. Now Ingersoll
has prepared and submitted two
further reports, each of which
should contribute further to its

public reputation. One has
been submitted to the Depart-
ment of Trade and Industry,
the other to the National Eco-
nomic Development Office.

The report to the DTI is con-
cerned with the establishment
of a centra of excellence to

manufacturing, analogous per-
haps to the centres of excellence
In pure science established by
die Science and Engineering
Research Council.
The NEDO report deals with

ways of building the essential
bridges between the new manu-
facturing technologies and busi-
ness success.
The contents of both reports

are still confidential but it

would be remarkable if their
conclusions were not informed
by Ingersoll's current pre-
occupation that FMS world-
wide has been poorly served
by its pioneers who have spent

large sums of money on glitter-

ing manufacturing showpieces
with little thought for the
commercial consequences.

Peter Dempsey says: “The
way FMS has been implemented
by these large companies has
created the danger of it seem-
ing totally irrelevant to the
majority of small companies
who could best benefit from it
. . . and remember that 95 per
cent of UK manufacturing com-
panies have a turnover of less
than £20m.”
He backs thin

. up with
evidence from the FMS Report
“A recent survey of more than

‘
'
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50 flexible manufac-
turing systems in Europe, the
UJS. and Japan indicated that
only two or three appeared to
provide anything UTtp urinal

financial performance predicted
tor diem.

. It may be some months before
Ingersoll knows whether toe
Government will bankroll its

scheme for a demonstration
system with obvious relevance
to die smaller maimhriniiif.

The amount needed win be

j t V. i i n ry j H ) | [ITv
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small, Ingersoll says (no high
tech virility symbols here!),
compared with its value to UK
manufacturing industry.

STC has already substantial rotate—doctor
toe Kent plant. This la foe wafer fobrkaff— area.
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IMMRAQES
No doubt you’ve become a doubting

Thomas.

Ids hardly surprising when you consider

the number ofcar manufacturers’ claims these

days based on minute improvements in spec-

ification or aerodynamics, which often have

very little to do with improving the lot of the

everyday motorist

So you’ll be pleased to

hear that Citroen^ engineers

have put their heads to-

gether; under the bonnet of

the CX Diesel, and come up
with engineering improve-

ments that have some very

practical applications.

There’s nothing parti-

cularly new or exciting

about the concept ofa diesel

engine ofcourse.

Not until you add a

turbochargei; modify and
strengthen the whole engine, including the

block, pistons, con-rods, head, crank and
bearings, then put the whole thing into a pro-

ven aerodynamic body.

Then you finish up with something very

exciting indeed: one of the fastest production

diesels on the road, with petrol engine perfor-

mance that takes it from 0-60* faster than a

BMW 518, and up to a top speed of I08mph.

The heightened efficiency that^screatedby

.1* .roviiiw#:

IT USES LESS FUEL
THAN A

FORD ESCORT T3.

IT ACCELERATES
FASTER

THAN A BMW 518.

IT'S IMMUNE
TO HIGH SPEED
BLOWOUTS.

the coupling ofthe diesel engine and the turbo-

charger lets the CX25 DTR turn in some
equally impressive fuel consumption figures.

At 56mph it will deliver 50mpg, and
even travelling at motorway cruising speeds it

will dock up an unbelievable 40mpgt-

an cruise in this diesel, more
comfortably and quietly

than you can in most petrol

engine luxury cars.

Thanks to the dramati-

cally improved low speed

torque and much higher

gearing of the spedally de-

signed gearbox, lower revs

are required for the same
vehide speed so the engine

runs much smoother and
quieten

And along with peace

and quiet the CX25 DTR
gives you complete peace of

mind with a unique, self-levelling suspension

system that gives perfect high speed stability,

and automatically compensates for a tyre

blow-out at any speed, allowing you to comer
and brake until it’s safe to stop.

Drive the new CX25 DTR at your local

Citroen dealership, and you’ll start believing

in miracles.

It may even restore your faith in car

advertising.

CITROEN CX TURBO DIESEL

... ....
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Yugoslav
group wins
big Soviet

contract
By Akkmdv LtU in Bdfiadv

A YUGOSLAV agriculnrral-
industrial group is to design,
construct and equip a 256.000-

acre farming and industrial pro-
ject in the Black Sea region of
tbe Soviet Union. -

The dear is understood to be
valued at anywhere between
gSOOm and Jlbn, and Is one of

the largest contract awards of

its type ever to go to a non-
Soviet organisation. ...
News of the deal , emerged

following the recent visit to
Belgrade of a Soviet delega-

tion
.

headed by Hr Ali Nurijer,
vice-premier and member of the
Poliibureah. who is also in
charge of Soviet agriculture.

The project will be located
near the Black Sea tourist

resort of SocL
Tbe Yugoslav organisation

winning the deal Is Poljopriv-
redni Kombinat Beograd
(PKB), the country's sixth

largest corporate organisation.
It will prepare all the neces-
sary preliminary studies and
designs, and will organise
primary production, construct
new facilities or modernise
existing structures for tbe
food processing industries. It
will also build and equip
packaging plants, storage and

refrigerating facilities and
supermarkets in the region.
The financial details of -the

projeet were not immediately
available.

.

The project is planned to be
completed in three years. It

is likely that some equipment
for the food processing and
packaging wOl ' be purchased
from western sources.

PKB has worked on projects
in Angola, Iraq and Ghana.

French to build

Hong Kong flats
COIGNET, the French construc-
tion. group, has signed an order
worth more, than HK$140m
ffl25m) to build a block of low
cost flats for the Hong Kong
Housing

~
Ministry, writes our

Paris staffs

The contract, to build three
38-5torey blocks containing
1,680 apartments, will be car-

ried outbyCoignet and other
French construction groups be-

tween May, 1984, and Septem-
ber 108*

David Marsh in Paris reports on changes in demand for broadcasting satellites

French satellite rivals resist an arranged marriage
WHEN M Laurent Fabiua, the
French industry minister
visited Seoul last December to
help boost his country's Far
Eastern business prospects, be
hoped to take with him firm
proposals on which a French
space company would be bid-
ding to provide a proposed
Sooth Korean TV satellite.

In fact, the minister bad to
tell the Smith Koreans that
France's two .satellite manufac-
turing groups. Aerospatiale and
Matra, both wanted to fight for
the order—and he later found
out that the Seoul Government,
facing cash difficulties, had
anyway decided to drop the
project.
The story is recalled by M

Pierre Usuaier, general
manager of Aerospatiale's space
and ballistics systems division,
to illustrate that France's two
satellite companies, despite
being state-controlled (the Gov-
ernment owns 100 per cent of
Aerospatiale and 51 per cent
of Matra), have so far resisted
long-standing pressure from the
administration to end their
rivalry in bidding for scarce
export orders.

In both cases, tbe key factor
is international collaboration.
Both companies have decided to
keep and expand their links
with foreign space partners

—

in the case of Aerospatiale,
Messerschmitt - Boelkow -Blohm
of Germany and Ford of the
U.S.: for Matra. British Aero-
space—rather than to join
forces with each other.

44 We are wedded to Messer,
schmitt. In a difficult environ-
ment’ it's not a matter of oppor-
tunity — its a question of sur-

vival," says M Usunier. "We
will survive or die together."

Aerospatiale's ties with
Messerscbmitt in aircraft, mis-
siles and helicopters go back
25 years. Six years ago, the
two groups helped set un a
Franco-German company, Euro-
sataUite, to manufacture and
sell high-powered satellites for
direct TV broadcasting (DBS).
Other shareholders are Thom-
son of France, AEG Telefunken
from Germany (now ATN) and
Etca from Belgium.

Now, in order to adapt to
changing demands for smaller,
more efficient satellites and to
increase the flexibility of their
product range, Aerospatiale
and Messerscbmitt have un-
veiled a new formula for co-
operation. At the end of last
year, they announced collabora-
tion on building a “family *' of
satellites called the Spacebus
series. This is intended to meet
international demand for DBS
and telecommunications satel-

lites covering a far wider range
of uses than offered by the Euro-
satellite grouping.

The Spacebus name is

designed to evoye parallels with
the European Airbus project in
which Aerospatiale and Messer-
schmitt are the main share-
holders. But the decision to
launch the family was prompted
by the failure of Eurosatellite
to live up to initial hopes of
success on the world satellite
market.

Partly because of techno-
logical advance which has
boosted tbe capacity of smaller
satellites for TV transmission
from space, partly because of
budgetary cuts among client
countries in the industrialised
and developing parts of the
world, Eorosateliite has won
only three firm orders.
These are for the French and

Cennan DBS satellites TDF-1
and TV-Sat and a Nordic TV
satellite TeIe»X. being built in
conjunction with Saab and L. M.

Ericsson of Sweden.
The TDF and TV-Sat "big

birds." being prepared for
launching at end-19S5. face
dear rivalry from medium-
sized telecommunications satel-

lites, and could even end up
as technologically obsolete.

Tbe European satellite com-
munications organisation Eutel-
sat owned by Europe's Post
Office authorities, believes tbat
DBS—under which signals are
beamed down on to individual
rooftop antennae—is much less
promising than indirect TV
broadcasting using lower-
powered satellites and cable
links on the ground.
EuteIsat's ECS spacecraft, of

which one was launched last

year and the next two are to
go up soon, beam signals to
central reception stations linked
to cable TV networks. Demand
has been so strong that Eutelsat
is already considering ordering
more satellites.

Eutelsat poinis out that

medium-sized satellites offer
more channels, are less expen-
sive (at around S40m to S50m
apiece against S60 to 570m for
a high powered one) and cost
less to launch compared with the
44 big birds." The same point is

made by the French telecom-
munications authority, the DGT,
which is lobbying hard for the
TDF system to be abandoned
and to be replaced by a smaller
satellite scheme.

When the Eurosatellite group
was founded, its shareholders
foresaw DBS as the most pro-

mising sector of the interna-

tional satellite market Now,
Aerospatiale itself believes that,
out of 200 civil telecommunica-
tions satellites which could be
ordered world-wide between
3985-95 two-thirds could be of
the smaller variety.

In order to win orders on
the aJl-important domestic
American market, Aerospatiale
knowns that it has to work with
U.S. spacecraft makers.

PARIS INCREASES SPENDING ON SPACE PROJECTS BY 34%
FRANCE WILL buttress Us
high technology efforts by in-
creasing Its space budget by
34 per cent to FFr 4.76bn
<£407m) this year, represent-
ing roogbtiy half the money
spent on space by the whole
of Europe.
The budget presented yes-

terday In a planning docu-
ment from the national space
agency CNES, b backed
largely by credits from the
Research and Industry Minis-
try, putting np about 75 per

cent of the total. Only a small
contribution of FFr 267m
comes from the Defence Min-
istry.

Although the space budget
has escaped the spending axe
at a time of general budget
austerity, French space plan-
ners are stepping up efforts to
win approval for a further
increase in cash to support
fresh projects in coming
years.

President Francois Mitter-
rand's speech in The Hague

last month, In which he
launched the idea of a Euro-
pean military space station,

was not discussed in advance
with CNES but has plainly

given an important psycho-
logical boost to tbe French
space lobby.
CNES «bis summer is to

seek funds from other mem-
bers of the European Space
Ageney to back development
of a new liquid hydrogen and
oxygen motor, the Hili-60, de-
signed to power an advanced

Ariane rocket for the 1090s.

It is also pressing the ease
for building a 44 mini-shuttle "

called Hermes which could
transport men and materials
to orbiting space platforms
such as the tJ-S. space station
FFr L9bn of (his year’s

CNES budget will be spent on
ESA programmes, with the
greatest share going on pro-

duction, development and re-

search costs concerning cur-

rent and future versions of
Ariane.

In 1951, Aerospatiale teamed
up with Ford to win a $I30m
order from the Arab League for
two Arabsat craft (plus a
spare) due to be launched this
year and next. Aerospatiale was
chosen as prime con tractor,

partly for political reasons,
even though it is providing only
40 per cent of the value of the
satellites.

Aerospatiale's French rival,

Matra, meanwhile, is preening
itself on having formed in 1981
the Satcom International con-
sortium with British Aerospace
geared to building medium-
sized satellites. This is a pro-
gramme following on from
Matra and British Aerospace's
association iu the ECfc satellites

and Matra’s construction of the
Telecom series of telecom-
munications spacecraft for the
French Post authorities—a deal
which it clinched in 1979 in
competition with Aerospatiale.

Matra and British Aerospace
are injecting FFr 100m (£9m)
each into development of a
future lighter type of tele-
communications craft called
Eurostar, which can also be
used for TV broadcasting.

Under an agreement now
worked out with the French
Industry Ministry and the
national space agency CNES,
Aerospatiale and Matra will co-

operate in future on purely
French projects such as the
Spot series of observation satel-

lites and possible military
variants in the late 1980s.

But on international markets
they will largely be in com-
petition.

U.S. newsprint prices set to rise
BY ANDREW FISHER IN CHATTANOOGA, TENNESSEE

NEWSPRINT PRICES are set

to rise by at least 5 per cent
in tbe U.S. later this year,

according to officials of Bowater,
tbe UK company with major
operations in North America.
. The current price is around
$500 a tonne, up last September
from the $468.50 to which it

fell during tbe poor market of
1982.

But demand is now surging
under the - influence of
accelerated economic growth.
44 Tbe market sods and says yes,

you need a price increase,"
said Mr Wayne Mangels, vice-

president for ' market research
at Bowafer*s U.S. pulp and
paper division.

Newspaper publishers are

generally expecting a price rise

in tbe second half of this year
of around 8 to 6} per cent,

though some reckoned with a
tower 5 per cent increase, he
added.
Bowater supplies nearly 9 per

cent of tbe total U.S. newsprint
market and around 20 per cent
of the fast-growing southern
Sunbelt market

Total U.S. newsprint con-
sumption was 4.7 per cent
higher in 1983 at nearly 10.6m
tomes after the market began
to pick up last summer.
In January this year, U.S.

consumption soared by 8.7 per
cent to 874,000 tonnes, accord-

ing to provisional figures from
the Canadian Pulp and Paper

Association, which produces
North American statistics.

Previous over-capacity in the
U.S. market is now being
sharply reduced, said Mr
Mangels. He reckoned U.S.
newsprint use would expand by
at least 4 per cent in 1984, aided
by coverage of the Olympic
Games and the presidential
election.
At Bowater's biggest news-

print mill, at Calhoun.
Tennessee, near Chatanooga,
output Is being pushed up to

an estimated 680.000 tonnes this
year from 630,000 in 1983.

Early last year, the five-

machine mill was closed down
for 17 days because of poor
demand.

THE NORWICHW
. At the end ofthe daya

pension can onlybejudgedby
howmuchyou get whenyou
retire;how successfullyyour

premiums have been made to

workfor you through skilful

investment

: INVESTMENTPOWER
^

• Insurance companies vary

considerablywhen itcomes to

investment performance. The
difference could make you, or

lose you, a lot ofmoney.

Norwich Union have a consis-

tentrecord of

success thatfc

hard tp beat
A largeinvest-

mentteamwith
formidable
inherited skills

is one reason.

£1,430[millions

NORWICH PENSIONS

PROFITABLE
EXECUTIVE PENSIONS

PROVE IT

andkey employees there are
thelndividualPensionPlanand

the Unit-linked Pension Plan,
schemes which are highly tax

effective tomanagementand
company alike besides pro-

vidingchosenkey employees
with awelcome reward

Inaddition, therels the
MoneyPurchase Plan designed
tosupplementtheStatescheme
where companies are not con-
tractedoutThismaybe offered

to any selectedgroups within a
company, say skilled workers.

The company
retains total

controloverthe
levels of
payments.

ALLMODERN
OPTIONS

These pensions

in property is another Currently our portfolio is offer all the options people expect nowadays,

more heavilyweightedtowards propertyand You can choose between conventional or

equities thanthoseofmanyotherinsurancecom- unit-linked Payout can be in cash, income or a

panies. And because NorwichUnion is a mutual mixture of both. All policies with the exception

company profits belong onlyto policyholders. ofTheMoneyPurchase Plan, offerloanbadt

Thereareno shareholders to take a slice And its worth noting that you can enterinto

LookbackattheNorwichUniontrackrecord these schemes atany time, even when you are

and you'll get themeasure ofourinvestment dose to retirement

power Itisarecordthatspeakslouderthanwords

andlouderthananyprojection.

COMPLETERANGE

; NowthepowerofNorwich
Unioninvestment expertise is

behindarangeofexecutivepen-

sions. For directors, managers

NORWICH
UNIONI
INSURANCE

ACTNOW
*lhlk to your finandal

advisernow. He'lltellyouwhich
scheme is particularly suited to

you and yourcompany.And
he’ll tell you why you're better

offtheNorwich way

Long-termLNG outlook ‘bleak’
BY LYNTON MdJUN

THE LONG-TERM outlook for
new liquid natural gas business
continues to be “bleak," accord-

ing to a review of tbe world
LNG market published yester-

day.

The only signs of optimism
are that LNG exports from
Canada and from Australia's

north west shelf 44 might still be
implemented by 1988 and 1989
respectively.” according to
Gotaas-Larson Shipping Cor-
poration, which published the
report.

Those companies that con-
sider starting liquid natural gas
projects "may embark on ill-

conceived projects with little

prospect of success " if they fail

to acknowledge competition

from other fuels and from exist-

ing plants and spare capacity in
the industry, the report said.

In the near-term, a “steady
growth of imports” by Japan
is forecast over the next three
years. New supplies are forecast
from Malaysia and Indonesia in
specialised ships dedicated to

this business route. Japanese
imports reached 17.9m tons in

1982, 21m tons last year and are
forecast to reach 25m tons this

year and up to 30m tons a year
in 1986.

Imports to South Korea are
scheduled to start in 1986. De-
liveries are expected to reach
2m tons a year or more in
1987.
Kuwait has started a project

to Import LNG on an existing

125.000 cubic metre vessel. De-
liveries could start later this

year to supply a power and
desalination plant.

The sbort-tenn outlook for
LNG movements to the UJS.
looks “ gloomy ” according to
Gotaas-Larson. Under existing
contracts about 4.4m tons should
be delivered this year, mostly
from Algeria. Actual deliveries
are expected to be only about
900.000 tons as a result of dis-

ruption to supplies through the
Sonatracb-Tninkline system.

" LNG World Overview,"
Gotaas-Larson Shipping Corpora-
tion. 105 Victoria Street.
London SW1E 6QJ.

Ericsson

wins key
cellular

radio order
By David Brown in Stockholm

THE UB. subsidiary of Ericsson.

Sweden's large telecommuni-
cations group, has won a key
810m order to provide a
mobile cellular radio system
for Detroit’s Cellular Tele-

phone Company (DCTC) this

year.
Tbe order is the third in a total

of about $30m in cellular

radio contracts signed by
Ericsson in tbe UJS. Only six

such awards have been made
in all, company officials say.

The Detroit order represents
a significant strengthening of

the group's position on a small

but growing market expected
to reach “multi-billion " pro*
portions within the next
decade.

DCTC is Detroit's privately-held

radio common carrier, and is

competing with the Metropoli-

tan Telephone Company, The
Detroit market is the fifth

largest in tbe UA
Ericsson recently won a $42m
order in the UK to provide

the first stage of a mobile
telephone system to Racal-
MiUicom. Tbe group has
between S15O-200m mobile
systems installed or on order

in 12 countries, spokesmen
say.

S. Korean TV makers

to cut U.S. exports

THREE MAJOR South Korean
colour TV manufacturers have
agreed voluntarily to restrict

exports to the U.S., Our
Foreign Staff writes.

The three, Samsung Electronics,
Daewoo Electronics and Gold
Start Company, each sent
more than $60m in colour TVs
to tbe U.S. last year, a Korea
Electronics Association
official said. Details of the
agreement have yet to be
worked out

Turkish electricity

Westinghouse Systems, a
Hawker SIddeley company,
has won a £12m contract in
consortium with Telettra,

the Italian communications
group, to build a national
load despatching centre for
TEK, the Turkish electricity

authority.
Yesterday’s Financial Times

incorrectly reported that the
contract had been awarded
to Weatinghouse of the U.S.

AUDITEDPOSITIONSTATEMENTASAT31st DECEMBER 1983

Assets
Cash and deposits

Certificates of deposit

Bonds and notes

Bills discounted
Short term loans

Loans outstanding
Equity investments
Accrued income
Accounts receivable

Fixed assets

Liabilities

Accounts payable
Accepted deposits
Accrued interest charges
Deferred income
Provision for staff end ofservice indemnity

Shareholders* Equity
Share capital paid up
(Authorised US$300 million)

Exchange equalisation

Surplus

Commitments and ConfingentUabitities
Commitments
Loans and others
Equity investments

Contingent liabilities

Confirmation of letters of credit
Contractors' bonds
Letters ofguarantee

1983
US$’000

113,976
76319
32,064
30304
30,104

252,79

9

70,412
13362
6£94

21,228

647,462

2,410
286,403

4,337
1,459
2372

296,981

288,140

(3,332)
65,673

350,481

135335
14,600

134,644
136,429
10346

432354

1982
US$’000

164,883
77327
33,676
14,204
4,373

150,354
76,565
12,276
7,059

21,907

562,622

1,576
212,071

3,386
977

3,780

219,790

288,140

(5347)
57,959

342,832

6,804
18,014

144,663
42.848
36,935

229344

Shareholders:The Kingdom ofSaudi Arabia The State of Kuwait
The Democratic Republic ofThe Sudan The Arab Republic of Egypt The State of Qatar
The United Arab Emirates (Abu Dhabi) The State of Bahrain The Syrian Arab Republic
The Republic of Iraq The Hashemite Kingdom of Iordan The Republic ofTunisia
The Kingdom ofMorocco The Socialist People’s Libyan Arab Jamahiriyah
The Sultanate ofOman The Arab Republic ofYemen

_ THE ARAB INVESTMENTCOMPANY S.A.A.
i === AMMAN BAHRAIN CAIRO KHARTOUM RIYADH TUNIS
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BankofScotland

Home Loan
Rate
Bank of Scotland announce

that with effect from

2nd April 1984

Bank of ScotlandHome Loan

Rate will be decreased from

11?% to 10£% per annum

BankofScotland
HeadOffice,TheMound,
EdinburghEH1IYZ.

UK NEWS
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Motor traders

put importers

under scrutiny
BY JOHN GRIFFITHS

A REVIEW of the role and status of

vehide importers is to be undertak-

en in the UK's Society of Motor
Manufacturers and Traders

(SMMT) in the next lew months.

This follows a decision by the

SMMTs 130-member council yes-

terday to giro two years' notice of

ending an agreement with the fittte*

known Importers' Protection Asso-
(leAicin.TaieagreaMnthasbeen.fai
force since 1932.

The council’s action was de-

scribed last night by Mr Antony
Frazer, the SMMTs director gen-

eral, as likely to have no dramatic

effect The council, he said, had felt

it was appropriate to review an
agreement which had been in force

for so Jong, and the circumstances
of which had so dearly changed
since It was signed.

Informants in the UK sector of

Botswana RST
Limited
incorporated in the Republic ofBotswana

RESULTS FOR THE YEAR ENDED DEDEMBER 31, 1983

OF THE COMPANY AND ITS SUBSIDIARIES

PRODUCTION AND SALES (metric tonnes)
Production at mine
NTckd/Copper Matte
Sales

Metals—Nickel .....................................

—Copper
—Cobalt

Matte

CONSOLIDATED INCOME STATEMENT

Total sales

Loss from operations
Interest earned
Interest paid :

Realised currency exchange losses

Ocher expenses

Loss before deferred Interest and unrealised exchange
losses

Interest accrued but deferred for payment
Unrealised currency exchange losses

Net loss for the year attributable to the shareholders of
Botswana RST Limited

Accumulated deficit at the beginning of the year

Accumulated deficit at the end of the year

Net loss for the year attributable «o the shareholders of
Botswana RST Limited converted into £ Sterling and
US. Dollars

Converted into £ at the rate of PI=£0.5930 (1982
P1=£D5769)

Converted into US. S at the rate of P1=US. $0.8620
(1982 P1=US.S 0.9365)

CAPITAL EXPENDITURE AND COMMITMENTS
Capital expenditure
Capital commitments
Capital expenditure approved bv the directors but not

committed

Year ended
December Si

1983

Year ended
December 3)

1982

48082 45 685

12
47992

Una-.
Yea-. .

Oeamte'-n
1982

PC-. 1

68295

1 433
1511

23
41929

Audited
Year ended

December 31

1982
POOO's

64173

" (2360)
1J1

<741*1
(9rn
<M4>

(8680)
J64

(7615)
(2070)
OW>

O072S)mw
(19146)

(18387)
(73446)
(37625)

(166019)
(273307)

(129458)
(143849)

(379336) (273 307)

6900’s £000*5

(62869) (74684)

8000’S SO00s

(91388) (121 237)

Year ended
December 31

1983
POOO^
1928
47J

Year ended
December 31

1962
PDOOt
5 476
179

851 492

Review of Operations

Jb* «>™p»ny’s subsidiary, BCL Limited (BCL). produced a record 4B0B3 tonnes of matte to
198J compared with 45685 tonnes in 1982. During the year 42 (09 tonnes of matte was sold
to Amax Nickel. Inc. (ANI) under the terms of tho matte purchase agreement established fn
1978 and 5963 tonnes of matte and the metals in 2065 tonnes of matte were sold in terms of
agreements with other refiners. From October 1983 the entire production of BCL has been sent
to the ANI refinery at Port Nickel. Louisiana. All areas of the plant performed well and the
continued satisfactory condition of the flash furnace has allowed the major overhaul to be
postponed for a further year and for a full year's production to be scheduled far 1984. A feature
of the year's operations was the improved production performance of the underground mines.

Financial

The group realised an operating loss of P2.4 million compared with a loss of P8.7 miHion
in 1982 (after royalty of P3.8 million and P4.0 million in 1963 and 1962 respectively). After
adding interest paid of P7.4 million (1982: P7i million) and realised exchange losses of
P0.9 million (1982: P2.I million), the loss before deferred interest and unrealised exchange
fosses was P1Q7 million (1982: P18.4 million). The loss for the year after adding deferred
Interest of P762 million (1982: P73J5 million) and unrealised exchange losses of P19.1 million
(1982: P37.6 miHion) was PI 06.0 million (1982: P 129.5 million). The operating loss resulted
from the rapid decline in metal prices during the last quarter of the year. Until the last
quarter BCL was able to show a small operating profit despite prices remaining at disappointing
levels. The LME cash nickel price reached a high of U5. dollars 226/lb during the year and
the LME copper higher grade settlement price a Mgh of U5. dollars 0.82/ lb. These prices foil

bade to U.S- dollars 2.13/lb and US. dollars 0.65/lb respectively by year end. The group**
results were again adversely affected by high interest rates and foreign exchange movements
as a result of the depredation of the Pula against those currencies in which certain of Che
group's loam are denominated.

On a cash flow basis, breakeven was oH but achieved with the Increase In emergency
funding being restricted to U-S. dollars 0.7 million. At year end emergency funding stood aC
UJ5. dollars 9-5 million.

In view of BCL’s continuing financial requirements Anglo American Corporation of Sbmh
Africa Limited (AAC), Amax Inc (AMAX) and the Botswana Government (Government) have
agreed to provide a facility of US. dollars 24 million for 1984. This latest commitment Is In
agreed proportions and is the only source of additional funding for BCL

Capital expenditure- amounted to PI.9 million during the year and it is estimated that
capital expenditure in 1984 will amount to 'approximately P65 million of which PI3 mtiPon
has already been approved by the board of BCL.

Exploration

The Infill drilling programme was directed at Phifcwe where nine holes were completed
adding some 1.75 million tonnes of ore to reserves. A further four holes were completed In a
rone of thicker ore and when fully defined this area fa expected to add significant tonnages to the
reserves. Two deep exploration holes intersected ore in the Phikwe deep area which confirmed
that the orebody is continuous at depth from Phikwe^ to Selefai North. An exploration
programme consisting of geological mapping, geochemical sampling and
commenced in areas where the potential for shallow ore Is thought to exist,

will continue into 1964 when further diamond drilling targets will be defined,

underground exploration was completed and a study report was prepared.

Outlook
The failure of nickel prices to respond to the economic recovery Tn the United States of

America and to an increase In primary nickel consumption in 1963 over 1962 is a major concern.
The main factor contributing to this appears still to be an excess of supply over demand which
has prevented stocks from being sufficiently reduced. However the long-term fundamentals
for nickel appear good assuming the revival in demand for capital goods particularly in the
United States. The prospects for copper are more uncertain than for-nfcJul.

Unless there is a substantial and sustained increase in metal prices iq the near future, of'
which there fa currently no indication, emergency funding will remain outstanding at December
31, 1984. It may therefore be necessary to approach the parties to the Agreement and Plan
of Re-organisation dated as of |une 15, 1982 to agree to further deferrals and/or restructuring

of the debt owing to them <n 198S and thereafter, and your board will keep this matter under
review. In the light of the foregoing and as previously indicated the chances of any payment of
dividends on the ordinary shares of the company remain remote in tfie extreme.

Registered Office:

Administration Block
BCL Mine Site

Selebl-Phikwe
Botswana

surface drilling
The programme
Ac Seiebi North

March 23. 1984
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the membership suggested, how-
ever, that the effects could be con-

siderably more far-reaching. They
indicated that the review, for which
a working party is bong set up,

could lead to the setting up of a two-
tier membership in which UK man-
ufacturers of both vehicles and
components would play the more
dominant role.

The issue is a deeply political one
in the SMMT. BL, in particular, as

the only manufacturer with activi-

ties wholly based in toe UK, has
frequently been critical of the ex-

tent of influence of importers.
The state-owned BL has also lob-

bied the Government over what it

has claimed to be too “soft" an ap-

proach to imports from countries
where twoway trade is restricted.

At one stage, BL was considering
withdrawing from the SMMT.

Merrill Lynch,

Wedd Durlacher

settle dispute
By John Moore

mttrrttj. Lynch, the US. financial

service group, and Wedd Durlacher,

Mordaunt, the UK’s largest stock-

jobber or market maker, have set-

tled a S12m (£8.4m) legal dispute.

Merrill Lynch had started legal

action against Wedd Durlacher last

November alleging that Wedd as-

sisted a failed Panamanian invest-

ment company, C and R Pastor Sec-

urities, to engage in fraudulent

schemes to manipulate the market

in certain securities listed in New
Yorit.

In a statement issued yesterday
by both Merrill Lynch and Wedd
Durlacher, both sides said that they
had agreed to discontinue the legal

proceetfings.

“Both parties feel that such pro-
ceedings are not in their best long-

term commercial interest,” the
statement said.

HALEWOOD PLANT EARNS PRAISE FOR COSTS AND QUALITY
A'‘i

i .'5T >UrV y

Ford plans £llm investment
BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT

POB&IStomvestEUmmaplastic
mmiMmg injection plant at its

Halewood plant on
which produces Escort and
cars. Some press shop work, which

was to have been transferred from

Halewood to continental Europe,

win also be retained at the plant,

Ihe company said.

Mr W. J. Hayden, Ford Europe’s

vice-president of manufacturing,

Ownership of Seddon Atkinson, the OIdham-based

truck producer, has now passed from InternatKH^Harwster

of the U.S. to Enasa, the State-owned Spanish group. Mr
Federico Sotomayor; Enasa’s chairman, saMyesterdayin

London, that his company would immediately' iqjectE&n info

Seddon, As a result, Barclays, the UK group's main hanker,

had agreed to continue financial support. V,

.

work

pressing qautiougjptpaisis.'tbat it

win be
~~— **--*--

added yesterday fliat toe company
was prepared to extend to Hale-

wood production of Gbia versions of

both cars which are at present built

only in West Germany. This could

raise output by 150 cars a day.
UglilFiri these Mnpmypmaik lie

developments which Ford is as yet

unable to talk about publicly. But

they relate to signs of a fundamen-
tal change in toe industrial rela-

tions climate at Halewood which

had become known as the "black

sheep” of toe Ford empire in Eu-

rope.

Last March, toe Halewood plant

was already into its ninthdispute of

toe year. Throughout 1982, its 9,700

workers
1

output had averaged just

720 cars a day, against capacity of

1,015. and compared with U232 per

day of toe same cars by 7,300 work-

ers at Ford's Saarloins plant in

West Germany.
A costly dispute last March when

L . . . . - i 77, .

.. .
- r_

r
: ^ AigBmgPj ^-^ant-yQ^ for -'ft

a strike followeda managemont.de-
: strike,^ the sfalfcdut -

dsion to dfrmfrs frworker for affieg- wfaichhas oftetitJaaracffflnsetLHate-

edly causing deliberate ifamage.toa ;wood:to thepast,Ski notifaateia-
bradtet worth a few pence, wasth® '.fisfc £ ; ....

last Halewood stoppage of any sig- •4 The Halewood pfa&TefaseTto

There was ahrief stoppage jn De- : airefofFonTs
oember . over ' a/disctpBnaiy Jtssot^;- #• AJsxge to-opartkffixfc

but Sot Scnne znonths now lafafflur fins* baf o» ki£i:i*fogiaver-
:

peace at the plant has ted to aver?

age daily output riang sharpiy, to - catted -to toton.- up' sonpoif fir aa
928 cars a day Introduction of toe^^apti-Gos^^
Ghia cars is expected to take toe- protesL V.jv . : ^ -

Miners prepare for

complete stoppage
BY JOHN LLOYD, INDUSTRIAL ED[TOR

THE LEADERSHIP of the National

Union of Mmeworkers (NUM) is

now set to complete the closure of

the country’s 174 pits and then to

attempt to broaden its strike action

to other sections of workers.

This follows a day in which more
miners appeared to be ready to give

support to toe strikes called over

pay, pit closures and job losses.

Union leaders claimed last night

that the police behaviour towards

pickets bad hardened attitudes.

Leaders of toe 6,500 miners in

Lancashire yesterday reversed a

Midlands fields. Up to LOO pickets

were at many Nottinghamshire pits

yesterday and a number of arrests

were made.
Yorkshire miners complained

2-1 vote against strike action in toe

coalfield and called them out from

next Monday. Representatives of

7,000 open-cast miners at 54 sites

aroond Britain derided that coal

should not be moved from the

pithead.

The National Coal Board (NCB)
said that 37 pits were still working
last night, three more than on toe
previous evening. However, it is

clear that militant miners from
Yorkshire, South Wales, North Der-

byshire itiwt are tnflnnting an
all-out effort to dose toe collieries

which remain open.
These are mostly in the Notting-

hamshire and other smaller East

that police had broken car wind-
screens of pickets on their way to

toe collieries. A Nottingham police

spokesman said that there had
been forcible entry of only one car.

The passengers bad locked them-
selves in the car and refused to

move it

Mr Jim Cnlfpn
,
ton Midland*: <*r-

retary of the NUM, said that picket-

ing was good-humoured when there

was only a small number of police

present, but violence broke out
when there was a large police

presence.

The NUM leadership is almost
certain not to ca&a apodal meeting
of the 24-man executive before toe

If by then all^^^coalfi^S^are
dosed, the left leadership willpress
strongly for national control of toe

strike and for appeals for support
from other unions.
The NCB believes that 13 or 14

members of the executive are in fa-

vour of a national ballot vote on
strike action.

Employers link
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BY OUR (NDUSmiAt EDITOR
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THE GOVERNMENT will Tadt a.

late spring offensive from both toe >

Confederation' of British. hSfariry

(CBI) and toe .Trades Union.Cm*
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Japan’s domestic demand picking up,

with exception ofconsumerspending

IIS

.114

The fiscal 1984 draft budget decided recently by the Govern-
ment is an exceptionally austere on* showing little possibility

of providing a boost to the economy from the fiscal side. One
example of the austerity is a cutback of public works in-

vestment, a factor known to have highly stimulative effect on the

economy. In the meantime, activities tn the private sector

economy in general are fallowing a steady recovery path.

Exports continue to be strong. Imports are starting to move up.

There are signs that capital investment and housing are also

headed for recovery. A major exception to the trend is personal

consumption, which remains sluggish because of slow growth
ol incomes.

Expansion of the 1J.S-

economy
The U.S. economy is ex-

panding steadily, although the

pace is easing somewhat.
After-inflation growth reached

an annual rate of 4.9 per cent in

the fourth quarter of last year.

The slowdown from the 7.6 per
cent in the preceding three-

month term led to the expecta-

tion that the economy might be
headed for non-inflationary

sustained growth. Against this

background, the President's'
budget message sent to

Congress on February l an-
ticipates a 5-3 per cent growth
for 1984.

One major concern about the

U.S. economy is the level of

budget deficits which in fiscal

1983 tended September 1983)

reached S195 4 billion . up 76.7

per cent from the preceding
year. The U.S. Government is

predicting that they will

remain at the high level of

S180.4 billion in fiscal 1985. With
outstanding federal debts
reaching S1,400 billion and
costing 8Il6.i billion in' their

servicing in the fiscal 1983

budget, the prospects for

reducing the budget deficit are
by no means good.
As a result of the btse budget

deficit, concern over a rebound
of interest rates and
resurgence of inflation persists,

casting a shadow not only on
the U.S., but also in the world
economy, which finally is

beginning to show some
brightness.

Fiscal 1984 budget
In Japan, the Government

decided on its draft budget for

fiscal 1984 (starting April n on

January 23- The general ac-

count- budget of Y 50.627.2 bil'

lion, representing a marginal
0.5 per cent increase over the
initial fiscal 1983 figure; is

called “extra austere." When
debt servicing costs and local

allocation taxes i transfer of

funds to prefectures and other
local autonomous bodies) are
excluded, the so-called
“general expenditures" are o.i

per cent smaller than those In

the preceding year's budget,
the second consecutive year of
decline.

As far taxes, the nation is

going to have its first income
tax reduction in years designed
to redress the de facto in-

creases that have taken place
over the years because of (he

absence of a cuL On the other
hand, however, tax increases
are planned as well, centering
on corporate tax and excises.

Bond issues are planned to

amount to V 12,686 billion,

accounting for 25 per cent of

the expenditure budget.
Despite efforts to restrain bond
issues iwhich peaked in fiscal

1980). the outstanding balance
keeps swelling and is expected
to read) approximately Y122
trillion at the end of March
1985. As a result, drill servicing
expenses in the fiscal

budget account, for nearly 20
per cent of the total ex-

penditures—Y 9.lM.l billon, up
11.7 per cent from the level in

the initial fiscal 1983 budget.
Government expenditures,

moreover, are expected to play

a minimal role in economic
growth in the next fiscal year,
while they contributed an
estimated 0.8 percentage point

lo toe GNP growth in fiscal

1983.

Both exports and imports
on toe rise

Exports are maintaining
strong growth: hi dollar value,

they increased 202percentover
a year earlier during October

throughDecember lastyear and
10.5 per cent in January. With
most commodities coming out
higher than the level a year
earlier, particularly sharp in-

creases are noted for office

machinery iup 68.4 per cent in
dollar value in January), semi-
conductors and other electronic

parts iup 50.4 per cenu, auto-

mobile parts (up 37.7 per cent),

and videotape recorders iup
21.2 per cent).

Imports also are gradually
picking up- hi December last

year, they increased 12.6 per

cent in dollar valueover a year
before, the first two-digit in-

'

crease in a long time. In
January, they rose 1^2 per cent
Among others, petroleum pro-

ducts increased 22J5 per cent

and steels 70.0 per cenu

Stirrings in private
demand
Private sector economic ac-

tivities are generally recover-
ing steadily.

Business capital investments
are showing some signs
of life. The Bank of Japan’s

short-term business outlook
survey, for example,,
revealed that the corporate
capital investment planned for

toe second half of fiscal 1983 is

15.5 per cent higher than in toe
preceding, six months. This
turnaround presumably
reflects increased incentives
for investment — a rise in the
operating rate in the
manufacturing industry and a
recovery of corporate earnings.

Orders for machinery
(private, exclusive of ships and
orders placed by electric
utilities

), a leading indicator
of capita] investment, kept
increasing over the preced-
ing month for four straight
months through last Novem-
ber. While they dropped 15.1

per cent m December, the
average for the October-
Docember quarter represented
an increase of 6.7 per cent
Compared with the year-earlier
level, they were up 8.0 per cent
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in December and I5.i per cent

in toe final quarter of last year.

Signs of recovery are also

evideiA in housing; Housing
starts in December increased
6.9 per cent over the cor-

responding month of 1982, after

staying befow toe year-earlier
level for nine straight months
since last March, The increase
reflected strength, of privately

financed dwelling units for
rental, which increased 50.7 per
cenL Such dwelling wits ac-
counted for nearly one third of

all privately financed housing
starts during December. Their
ratio was 22 per cent in Decem-
ber 1982, Hie increased per-
centage mirrored

.
strong

demand for rental housing
units chiefly from stogie
urbanites.

of per-;

Personal consumption
While toe economy as a

whole is finally on a recovery.,
path, personal, consumption,
which accounts for more than
halfof all demand, continues to
be at a standstill. Among con-
sumption-related -- indicators,
growth of Bank of Japan note

issues uhe ' average out-
standing amount, seasonally
adjusted) leveled off. while toe
year-to-year gain remained at

*

toe 9 per cent level. Sales av
large retail^ouOels isiicfi as
supermarkets 'and department
stores) gained only s.t per cent
over a year earlier in
December, tiemonstratiog

continuous weakness
sonal consumption.

Consumption appears stag-
r .

gjsh despite thestabiKty ofCon-
sumer prices,' ‘of- which; toe
year-to-year increase is about 2
per cent of late. Inllatibn- •

adjusted, household consump- -

tion expenditures, seafetially

adjusted.- rose- for two; con-"'
' secutive morths in October and

.

-

November- oyer, the preceding -

month, but they are siid^l the p.
• Jevel itf toe spring of lasiyearr

Consumption '
by,, workprs"

households is particularly.'
weak, ^jresumaWy because c£

r

the showdown m growth of cfc- •
'

posable income. Despite-'^,
sharp increase in overtime i6.7

'

'

per cent .over a year earlier •

-November and 8.1 per cent in" T.-

December ) as' a result of bust- .

1'

ness recovery "centeri^ on : •

;

'

manufacturing industi-iesi both
"

nominal aind mflai ion-adjusted
wages showed low ywr^o-year ,

.

'*

growth .to November
-Decembers, .nominal wages 7
.. grew 2-6 pri-^ent in November'. -

and 2.9 pri- rent to .December
' ;

while infiatiofvadjusted wages : n

increased o.t per cent and L?
per cent; reSpectiyriy. The fowl ;

.

*

growth was . ascrtoable to;a‘ :i 1*1-

small wage increase -foe fiscal ..vV

;

im ... v- v:
The. foiiire trend ot pertwial.

incorn®-
:

especially that . of
’• --

- <fisptaabfe in«roe
r te tcttcfal

•

factor notoniy forcopstanpikw
bm .afao for toe .curettatV^

. -economic: recovery as a whole. pU--
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Thatcher says industry
well placed to expand
BY KEVIN BROWN. PARLIAMENTARY STAFF

UK NEWS
SALES VOLUMES CONTINUE AT HIGH LEVEL

Distributive trades stay buoyant
BY KEVIN BROWN, PARUAMENTARY STAFF

INDUSTRY was in the best position ores shewed t

for years to expand and create new mestic produt
jobs, Mrs Margaret Thatcher, the than 3 per ca
Prime Minister, claimed in the She praise
House erf Commons yesterday. computer con
Mrs -Thatcher insisted that eco- its pl«*?s to bi

nomic recovery was sustainable tog 2,000 peo]
and repeatedly praised the budget mer steel tow
introduced last week by Mr Nigel lands. The Cc
Lawson, the Chancellor of the Ex- would be

,
• •

. . ,

‘ computer plai
The Prune Minister said low in- Mr Don Dix

flation and the budget left industry the number oi

"better placed to recover and make ed had risen
good profits and be able to expand 1981 to almost
to give new jobs than it has been for per cent of toi

a very tong time." He said 80C
51m added: “I believe that the unemployed

economy is sustainable and we years and 3C
have given a tremendous boost to three years. /

jobs by taking off the national in- unemployed
suranoe surcharge, that terrible tax over, with litt

cm jobs put on by the last Labour a job.

Government” “When is. tl

Mr John Ward, a Conservative to recognise t]

MP. said hundreds of new jobs had pfe and exto
been created in recent weeks in the

. mentary ben
high technology industries. "Does asked,
this not further demonstrate that Mrs Thatch,
economic recovery is surely under eminent are c
way?" he asked. arguments for

Mrs Thatcher said the latest fig- supplemealan

lues showed that Britain's gross do-
mestic product had grown by more
than 3 per cent in 1983.

She praised the multinational
computer company Commodore for
its plans to build a factory employ-
ing 2,000 people in Corby, the for-

mer steel town in the English Mid-
lands. The Corby factory, she said,

would be the largest micro-
computer plant in Europe.
Mr Don Dixon, a Labour MP, said

the number of tong-term unemploy-
ed had risen from 375,000 in May
1981 to almost L2m, representing 40

per cent of total unemployment
He said 800,000 people had been

unemployed for more than two
years and 300,000 for more than
three years. Around 575,000 people
unemployed were aged 50 or
over, with little prospect of getting

a job.

“When is. the Government going

to recognise the plight of these peo-

ple and extend tong-term supple-
mentary benefit to them?” he
asked.

Mrs Thatcher told him: The Gov-

ernment are of course aware of the

arguments for extending long-term
supplementary benefit However,

the cost is estimated at £480m. and
on these grounds alone it has to be-

nded out at present"

Officials said later that extending
long-term benefit to all those unem-
ployed for more than a year would
affect 800,000 people. A married

couple would gain £11.05 a week
and a single worker E7.30.

• Mrs Thatcher yesterday made
clear that she does not Intend to ap-

pear before the all-party Commons
committee on member's interests to

answer questions about her role in

winning a £300m Oman construc-

tion contract for Britain. Her son

Mr Mark Thatcher was employed
as a consultant by Cementation, the

UK company which won the con-

tract

Mr Max Madden, a Labour MP,
asked the Prime Minister if she ex-

pected to give evidence "shortly" to

the committee. Mrs Thatcher repli-

ed: “No.“

Mr Bernard WeatheriU, the

Speaker (chairman), agreed to a re-

quest by another Labour MP to in-

vestigate the committee's powers to

compel MPs to attend.

DISTRIBUTIVE TRADES are con-
tinuing to report buoyant trading

conditions, according to the latest

I Confederation of British Industry l

I

FT survey of the industry published

;
yesterday, Max Wilkinson, Eco-
nomics Correspondent, writes.

Results for the eighth monthly
survey and the third quarterly ques-

tionnaire for February also suggest-

ed that sales volumes would contin-

ue to be high this month.
The survey is based on replies

from 840 retailers, wholesalers and
motor traders, the highest response
to the survey so far.

The results for the motor trading

sector, however, which show a de-

cline in sales volume for six consec-

utive months, appear to be at odds
' with evidence from published data.

The CB1 believes the 39 respond-

ents to this part of the survey might

not represent an accurate sample of

the trade. The survey might there-

fore be reflecting a decline in mar-

ket share by some companies with-

out fully recording the increase

achieved by other companies.

Efforts are being made to extend
the coverage of this sector. Mean-
while it has been decided to omit
the results for the motor trades.

For the rest of the distributive

trades the survey appears to show a

consistent picture which tallies

well with data from other sources.

On a number of occasions the re-

suts for the retailing sector have ac-

curately predicted the next official

set of figures.

This month's survey suggests
that the sector is considerably more
optimistic about prospects than it

was a year ago, with a balance of

about 20 per cent expecting to au-
thorise more capital expenditure
than a year ago. There also appears
to be a tendency to employ more
people, particularly in retailing.

A balance of about three quarters
of retailers and rather more than
half of wholesalers is expecting to

increase prices next month. The
CBI believes, however, that other

data suggests this result implies

widespread small price increases
rather than a substantial increase

in inflationary pressure.

In both retailing and wholesaling

the quarterly surveys suggest a rise

in import penetration, which tallies

with the official figures showing a 7

per cent rise in the volume of im-

ports of non-oil goods last year.

Most categories of retailers have
reported a rise in import penetra-
tion, although the increase in the

year to February was slightly less

than was reported in the November
quarterly survey. The specialist

food, clothing and durable goods
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sectors of the retail trade, however, has been a steady increase in the

reported a slight fall in import proportion of companies reporting

penetration, that stocks were too high in relation

In the wholesaling sector there to expected sales.

In Dubai Foreign chambers of commerce protest at tax change

aii*
' it. tft.”

• Li • ta -rlJLi
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• post, ihcDuhailnier’CcmtUimtdHotdisidmfy
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minutesfrom offmajor business.Ribandenjoy our

K^top.LOTmjC-.Wbrfcjjutm ourfifty equippcd_

faatifi dub. UtiiizeourspecmlUed business

servicEs. We.toaiformidtooffering
you tteInter’Continentaladvantage.

THE ADVANTAGE IS INTER- CONTINENTAL
DUBAI INTER- CONTINENTAL HOTEL

P.O. Box 476, Bin Yjss Street. Telex: 45779 .

For reservations call your nearest Inter-Continental sales office.

There are also superb tntenCcniinental Hotels in Abu Dhabi, Al Am,

Amman, Bahrain, Muscat, Riyadh, Taif and over SO citiesaround the world.

BY CHARLES BATCHELOR
LEADING foreign chambers of

commerce in Britain are to press

Mr Nigel Lawson, the Chancellor of

the Exchequer, to withdraw or mod-
ify plans to scrap income tax advan-

tages enjoyed by foreign busi-

nessmen working in the UK. The
plans were announced in last

week's budget
The Council of Foreign Chambers

of Commerce in the UK, which
groups UJS^ Japanese, Brazilian,

continental European wnd Scandin-

Dellsher forms

commodities

link in UK
By Maty Ann Sieghart

WOODHOUSE, Drake & Carey, the

UK commodities group, has an-

nounced an exclusive link-up with

Dellsher Investment the U5. finan-

cial futures firm.

Under ^'arrangement Wood-
house will transact business for

Dellsber's X£s. clients on the Lon-
don International Financial Fu-

tures Exchange (Ioffe), while

Dellsher will give Woodhouse's
clients access to the two big Chica-

go financial futures markets - the

International Monetary Marketand
the Chicago Board of Trade.

Mr Leo Melamed, who controls

Dellsher. said: “These markets are
global.in application and, therefore,

demand business links such as this

one to factotote access and service. ,

It is a most desirable linkup."
'

avian chambers, claims that the

abrupt change in the tax regime is

unfair. It says that British tax rates

are high by international stan-

dards.

The costs of living in the UK for

most foreign employees of overseas

companies, the council says, are

higher than the corresponding costs

in many other countries.

It has expressed its concern at

the plan, also announced in the bud-

get to speed up the collection of val-

ue-added tax on imports into the

UK from October 1, 1964. This
measure will represent a consider-

able financial burden to all compa-
nies importing goods and create se-

vere cash-flow problems," it said

this week.
The council argued that the

change might jeopardize efforts to

promote inward investment and the

continued presence ofmany foreign

companies in the UK.
The Chancellor's income tax plan

Therek stillabetterchoice erf

interestratesfromApril 1st
-withtheWbohvich

involves the abolition of the 50 per

cent tax relief available on foreign

earnings. When the employee has
been in the UK for nine years, relief

falls to 25 per cent
The relief will be phased out com-

pletely over five years and it is not
available at all for anyone who has

arrived in the UK since budget day
on March 13.

The council said it intended to

make a written submission to the

Chancellor expressing its “very

mmfm

great concern" at the change. For-

eign companies had based their UK
investment plans on the assump-
tion that income tax treatment

would not be changed, at least with-

out an adequate period of notice.

“The council cannot share the

Chancellor's view that the need for

granting continued tax relief has
disappeared, in particular as it was
given as compensation for the addi-

tional financial burden incurred." it

said.

considering

Virgin’s

application
By Michael Donne,
Aerospace Correspondent

VIRGIN ATLANTIC Airways, the

new transatlantic airline, expects to

bear next week from the Civil Avia-

tion Authority whether it has been

awarded a licence for cheap fare

fights between London and New
York.

The airline, formerly British At-

lantic Airways, had hoped to be giv-

en a licence in time for an early

summer start to flights, with an in-

troductory fare of £99 single.

A decision was expected this

week, but the GAA has decided that

it needs more time to consider the

situation.

Virgin Atlantic was created as

British Atlantic by Mr Randolph
Fields. The name changed earlier

this year when the Virgin Records
group, headed by Mr Richard Bran-
son, acquired a majority stake in

the airline, for a reputed £2m-p]u5.

The aim is to compete with the

existing U.S. airline. People Ex-

press, on the route between Gat-
wick and Newark.

British Caledonian Airways, the

independent UK operator, has ob-

jected to the Virgin Atlantic plans.

It intends to resume North Atlantic

flights to Kennedy Airport, New

|

York, from Gatwick, in 1985.

BCal has said it would be pre-

I

pared to operate with an initial fare

as low as C50 single, but Virgin’s re-

sponse has been to suggest that in

such a case, it would offer its cheap-

est seats at £45 single.

The Civil Aviation Authority is

j

privately understood to be unhappy
about this type of public “bargain

basement fare auctioning,” before

licences have even been issued.

& r

SHARE
ACCOUNTS

IrTvoslCFw^hdrawvthenevwj^wo
at anyWwMch branch.

Al you need s£r id Mart.

6.25%s
=8.93%

Gross equivalent to

basic rate taxpayers

7DAY
ACCOUNTS

SO1 1% tfcave Shaw rate, whharawals

at 7 days notice and no penattes.

Mranum Investment £500.

7.25%s
=10.36%

Gross equivalent to

basic rate taxpayers

Poetic licence, oranother
endorsement for Loveirs Lai /?

7.25%s
10.36%
Gross equivalent to

basic rate taxpayers

SPECIAL
INTERESTSHARES

Sfl 125% abowShara rare.

wttKXawats at SB days noaee^or

hnrnadMtetywm loss (* 28

n

ays^

jrttcnaL lAnimum irwesimant C500.

7.50%s
=10.71%

Gross equivalent to

bask: ratetaxpayers

' The rates of interest on all Flexrbie Term

Shares, Investment Certificates, Premium

Interest Sharesand Guaranteed Bonus

Shares will alsohe reduced by 1
^wTApmnst

The new rates of interest at the Woolwich

still antesavers and investors plenty to

choose from. Our Share rate is still '

considerably more than abaac ratetax-payer

would currentKream in a bank deposit account

And, with maximum imtestmenteof up to

£30,000 (£60,000 for joint accounts) still open

to anyone, even a straightforward Deposit

Account looksgood with its interest rate of

6.0% worth 8.57% gross to basic rate

^borrowers, there are nod'fferentet

rates - one basic rate applies however targe

yourmortgage.

British contractors have been called many
things but "the world’s fastest builders” hasn’t

often been one ofthem.
So when an international catering specialist

awarded this citation to a British builder ofa major
kitchen complex capable ofproducing up to 20,000
meals a day, one might be expected to take such
praise with a pinch of salt!

But lets examine the facts.

Lovell Construction began work for Marriott
In-Flite Services in.the middle ofa wet winter. The
site was Manchester International Airport and the
project, with a high services content, demanded
working to tight tolerances.

Mongages: interest on new mortgages and

exis#nQ mongages with account numbers
commencing 91, 94 and 96 win be reduced by 1% on
1 st April 1984. A similar reduction wHI apply to all other

existing mortgages from Tst May 1984. The norma/

ettect of this reduction will beto shorten ihe term of

repayment mortgages; however; where present

monthlypayments are based on at toast an U25%
interest table, payments can be reduced upon
application 10 your local branch. DetaSs of revised

monthly payments wiH be sent toendowment
mortgage borrowers towards the end of March 1984.

Borrowers who were with toe New Cross will

shortly be advised individually how the rate change will

plied them.
'mWOOLWICH

equitable building socety

Site conditions weren’t good.A low lying,badly
drained location meant pumps had to operate
continuously up to the moment that the concrete
was poured.

Anyway, to cut a short story even shorter,

Lovell handed over the high-quality building five

full weeks ahead ofan already ultra-tight schedule
and 20 weeks from the start.

At the official opening ofthe complex,
Marriott’s American Vice-President announced
that Lovell had brought the Manchester operation
on stream faster than any other Marriott unit
anywhere-and the company has 140 ofthem
worldwide!

So what can we add, except perhaps a little

blush ofpride and a gentle reminder to anyone
planning their own built-up area that, under
Lovells Law, there are simply no speed limits!

FREE LOVELL VIDEO CASSETTE NOWAVAILABLE,
CALL EDWARD REES ON 0753 882211

Lookat Lovell//SH
LOVELL CONSTRUCTION LTD.,MARSHAM HOUSE,GERRARDS CROSS,RUCKS SIS 8ERTELEPHONE: (0753) 882211 TELEX; 848932

CInHEMarriottInPUtrSenxtaLid; AnJutttU: DrnmmLata-& AsaxiurKEwrairrs: White Yeung & Ponnen; QuantitySuneyem Kouter & Partners.



4-

1. Dover is Britain’s busiest port
True False Mmm

2. Heathrow, gatwick, stansted
DONTCOSTTHE BRITISHTAXPAYER
APENNY True False

MtMm

3. Heathrowhandlesmore
INTERNATIONAL PASSENGERSTHAN
ANYOTHERAIRPORT True False

4. LOSANGELES IS THE WORLD’S
BUSIEST INTERNATIONALHELIPORT

True False

5. Heathrow is this country’s
LARGEST RETAILER OF PERFUME.

True False

6.THE WORLD5 5th BUSIEST INTER-

NATIONALAIRPORT IS GATWICK
idftfriN True False

PI. All NATIONALISED
INDUSTRIESRUN AT
THE PUBLIC’S EXPENSE.

True False
s
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Ipp Take a couple ofminutes and complete
||S1 this questionnaire..

gSj Then check the answers at the bottom
Bl of the page.

SI Ifyou learn somethingabout us in the

J

IM process, these questions have served their

purpose.

19 Butwdl befkbbergasted ifyou answerM all seven correctly

Not,wehasten toadd,becauseweimagine

p| you to be stupid.

19 Butbecausewe’renotthesortofnation-

M:W alised industry you're likely to read about in

Km the papers.

1J9 We’re not plagued by labour relations

|j9 problems.We don’t make a loss.

9p Andwe don’t go to the government cap
in hand for some money every time we have to fork

out for something like a new terminal

In feet,we don’t costyou apenny
How many nationalised industries

can say that?

« . British .

Airports

iTHeWorld’s Most Successful International AirportSystem
HEATHROW-GAIWICK—SIANSTBD—GLASGOW-EDINBURGH-PRESTWICK-ABERDEEN

1
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FT writers named In awards
BY FINANCIAL HUES REPOHTBI

SEVEN Financial Times Journal-

ists have been named in the Brit-

ish Press Awards far 1983,. an-

,

nonmed today* •
‘

PWBp Baswtti fT labour cor^

respondent, was named reporter
of theyear for hjs account ofthe
dispute last summer which pre-
Tented, pnhficatioa of the news-.,

papier for 10 weeks.

Tbe judges said bis coverage of
die strike was /based on die
careful research ami deep under-
standing of industrial-^oUems
that characterise aUTus work, ft,-

was a model of ha kind.” Mr Bas-
sett, John Lloyd, the FT industri-
al editor and David Goodhart, la-

bour reporter*received commen-
dations in this section.

The journalist of. the year
award went to Robot FbfcofThe

Times for hfcr reports1from the

Lebanon. “He writes day sfier

-day -witha sense o* tension and
; compasatm as jf lie was observ-.

!ng itallfortbefiist tone," the

judges said.

. ;Nbry Aim of die FT
was commended in : the young
jotnnaSstofthe year section for

. he® wrorage <& dm Eurobond
market Three other :FT writers
received commendations; Samu-
el Ritian fa thecoinmnistofthe
year seefem; Christopher Dun-
kfey for television criticism, and
Jurefc Martin for -his reporting
horn Tokyo. T .

The awards are organised by.

MhrorGnmp Newspaper? incoJ-
laboralkm with ether newspaper,
groups.*

seven times bettei
Saudiahas sevenmore flights aweektoRiyadhthan anyother airline.For flight times
„1 1 1 . .1 C Jj T ( 1 W 1 AT?. S^^IANAMJNEB-AMeMBEROFWTO'.
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phoneyourlocal travel agent orSaudia:London (01) 995 7755. Manchester (061) 833 9575: XJClkc^tooTwcdd.
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BRITAIN’S science :adviseii'.OTe robiology : and hioted&oK^- <j£.

asking tteCkwenunentfia- an extra food. It pixtsfoe cost aiE&Smwer; ;

fSfcn for key areas- afbastojr^foree
search they say* are in danger^tf' fla diredafme and.possibly capital

;

languishing m laboratories unless., expenditure of £3n>4in ; -.t-

V

they get more support • . B SpnetroBcapiy. - fa -^wce^>'
i

nie
Some under-funded Tjot sdentir SERC wants fa initiate anew inter-

'
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The Advisory Board for Research a six-year pre^ramme atE38m.^ ri -

Councils has' spelt oat die scientific # Nearosrienees
; ;

:

opportunities it beliwes Britom is hnagjag. Neurpsdences ' already

in danger of losing, in a report to form a large part of tbh Jressazdi: •

Sir Keith Joseph, Secretary rf State- programme erfr

fbr Science and Education. ’
-

.

*
.-search. Council, costing a&rotEfflm --

The extra money proposed would (IB^per: ceh^ at ^re^eni 'It has
be spread over • three years- and . identified grafeth' poinfa^jrtqsht.ta -

would represent a 4 per cent in-; show parhcsilar 4ffoaBse,'^sucb. -as -

crease in 1984^85, risii^.to .7J5 p^ dm-TOleAVtf oeuro-transHdttes inv -

cent in 198&S7J *’
-

: A.' heuiblOgi«ad-anxJ psychiatr&idiseasTi-
He board is hraded by. SIr<David* es,and proposes an extmC4O0,QpOa

Phillips, prnfessoraf molecolar bio*:year foe ti^s kropo^t T.'r--

physics at -jQxford Unhtetpl^l :1b ^ Jn «
points out that Britain's mam p^datte-its agei^ cyulotroa at the
competitors in world markets plan:

:

HammeromithT HogntaL
.
Lcmdoo,. -

to make bigger increases Ta basicr “hy^; a more powerful and -rehahie

research funding^-Ftence by lg per} tfachinfvat aeost cd-aremhd £L&h.” J

cent, foe UJSu by 8 per cent and-# BioteclH«dogy.: The .^ -

West Germany by.5 per cent ;.v-
;
.jerfs proposals from

. The board indudes Dr .tore andJrood ReseanA CqoiMal far- _
-

cbolson, foe Goyaminieirfk ddef : more .^ind^rTWOmg^reswg^ fo

scientist, and Sir -Henry ChUvev. ^didde berier anderstawiinff of

chief tedingtogist as well as- bfolwwv^emisfay' and phy-
heads of the five iesearetcouncfls,: ^ -siote^ Cl^itoeeye^srfee cosfcis V-

foe chief scientists of several Gov^ pu£atl3Sm,Bftithe AyRC proposal -.

ernment departments, andfourtgpu* anofoe1 fenn .foe Natural Ru* , . .

scientists and engineers fibm -v&^unoi^t ' may,

.

dustry. . •

The boanfs main proposal? forV pology,jtt0^aromebemg^discai^ed .

extra cadi to fond woat It.seds as " by foe researt^-councjls. '-i
.

'''.

priority areas- for bastc res^tchA# Envkwtmtait^ ^ reseait3»A This .

win hft sununa^ediirgrhaafojdfc
1
sens*

tom; -
• .. • - : »fmrecphi^ra» iyin^irttvmts, ma.

• Application of advantedtetfaiol^ ra^^ehces'autideep geotogy. The

ogy to manufactnring <jagfiieerih& ifatnrat . Bnvhcaniiegt1
. Research ,

The Srimice and Engjn^in^ ; X^DapaH^Ky}est^^s'foefatal
search CouncQ (^ERC^wants to s^ ? pn®05£ds'

,

nf £2im. .The

.

up a.new djrwjgrate -axialpgQusto hoqrd.a«^ptsthe need for more xe-

the A^^Bir^r^.^
its present resanch _pn)grannn»/bh .ti^^fofo^’ef rfo& ^eas rafoer

an robotics* numerical Control, ifoe landy end fenos-

the efficiency of hrodizcfion sys- pheric chemistry.**:-.' It . supports

terns.'. It pttK.foe fatal ocst of this ~NERC:iiaying an extra Q2m over
-

.

programme over five years atC28pa.^ three years,
:

’ . -f

.

.tare and Food, Research Gnmcff ^ Department of.Education and
wants *U>‘Set mJ:k new mrectcffate Science. - Elizabeth House, York

Roa&lomhntSEl TPH. *

mf'Tz&M--'

'i-y-'
T ;̂'

,5vT :T".
• - V-,- • -.-J-S.Aaf';-:—

’

r- v«*-v'- f -i-.--*- -



11
Financial Times Friday March 23 1934

“OfcourseTheEconomist
isrft elitist.
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John Menzies pic.

W N. Menzies-Wilson, '

Ocean Transport&Trading pic.

John Milne, j

Blue Circle Industries pic*

R. Milner,

Kodak Ltd.

N. M. Mischlei;

HoechstUKLtd.
DA.G.Monk,

The Dee Corporation pic.

C. E. Needham,
Coalite Group pic.

SirDavidNicolsonF.Eng^MEP,
Rothmans International pic.

D.W Nickson CBE,
Scottish&Newcastle Breweries pic.

SirEdwin Nixon,

IBM United Kingdom Ltd.

SirDavidOn;
Inchcapeplc.

H. Orr-Ewing,
RankXerox Ltd.

SirAustinPearceCBE,
BritishAerospace pic.

D.C.E Pearson,

Gill& Dufius Group pic.

TheLord Pennoek,
BICCplc.

A.R.Pilldngton,

Pilldngton Brothers pic.

SirLeslie Porter;

Tescoplc.

Sir Montague Prichard,

Tbzer Kemsley& Millboum
(Holdings) pic.

R.G. Puttick,

TaylorWoodrov^ Group.
W M. Pybus,

AAH Holdings pic.

JohnM. Raisman,
ShellUK (Marketing Organisation).

Ken Roberts,
Norciosplc.

SirJohn Russell,

ElfAquitaineUK (Holdings) Ltd.

SirJohn Sainsbury,

J. Sainsbury pic.

The Viscount Sandon T.D.,
Powell Puffryn pic.

The Rt. Hon. LordDuncan
Sandys,

Lonrhople.
ErnestW Saunders,

Guinness Brewing Worldwide.

A. P. Schenk,
C. CzamikovvLtd.

A.T. Shadforth,

Inco Europe Ltd.

Eric Sharp CBE,
Cable and Wireless pic.

SirPhilip Shelboume,
Britoilplc.

A. J. Shepperd,
TheWellcome Foundation Ltd.

TheLord SieffofBrimpton,
Marks & Spencerpic.

Cyril Stein,

Ladbroke Group pic.

JeffreyM. SterlingCBE,
The Peninsular& Oriental Steam
Navigation Co.

Kerry St. Johnston,

Overseas Containers Ltd.

A. N. Stockdale,

Associated Dairies Group pic.

Charles Hdbury,
Whitbread&Co Ltd.

SirFrancis Tombs,
Turner&Newall pic.
Sam Toy,

Ford MotorCompany Ltd.

SirAnthony Tuke,
Rio TrntoZinc Corporation.

A.W. Wagstaff,

Tootal Group pic.

Sir Peter Walters,
British Petroleum Company pic.

R. C. Wheeler-Bennett,
Thomas Borthwick& Sons pic.

SirFrederickWood,
Croda International pic.

C. T. Wyatt,
Costaih Group pic.

E E. Zollinger;

Imperial Continental Gas Assoc.

Above, you see just a few of
our regular readers.

(Wed like to thank them for

theirpublic support.)

Wed be surprised, however,

ifall ofthem lovedThe
Economist at first sight.

More often than not, its an
acquired taste.

Sometimes, itmayneedthree
orfour issues before the habit

takes.

Butwhen it does,

just lookhowfar it

can take you.

Hi-.'

H i:ono mist
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FT BUSINESS LAW REPORTS

Why there is need for microelectronics law
THE EXISTENCE of the “informa-
tion revolution” has now been gen-
erally accepted. What is more, the

Government has had a change of
heart and promised £l20m a year
up to 1990 in support of microelec-

tronics.

It would have cost a tiny fraction

of this subsidy to draft legislation

which would assure protection of

computer software - programs and
data banks - and thus establish in-

vestors’ confidence in an industry
which, according to present esti-

mates, will need about £lbn to

catch up with the ILS. and Japan.

It is unbelievable, but a fact, that

in 1984 the British computer indus-

try, programmers and data bank
compilers cannot rely on any statu-

tory or Judge-made law to protect

them against stealing and counter-

feiting of software, whether by de-

liberate organised copying or inno-

cent |prdiT|B of products for copying

to friends and associates.

They dutch at straws hoping that

a bit of copyright here and of a li-

censing contract there, with the law
against abuse of confidence thrown
in, might help; but there are no de-

cided cases to show that it would,

and how, mid to what degree.

In any case, to provide some safe-

ty for a fast-growing industry there

is hardly time to wait for a judicial

development of the law. Legislation

is urgently needed.

This seems to be the view of the
computer-law reform sub-commit-

tee of the Society of Conservative

Lawyers, who circulated last week
a useful paper on computer law re-,

form, stating that “foreign court de-

cisions have accelerated the need

for change and there is an over-

whelming case for immediate and
new legislation."

Although the paper understand-

ably contains more questions than
answers, it comes down firmly in

favour of the Whitford Committee's
proposals, followed by a Govern-
ment Green Paper* that the protec-

tion should be provided by ex-

panded copyright law.

The Whitford Committee report-

ed in 1977, one year after the UjS.

Copyright Act explicitly extended
protection to modem technology.

No doubt, the U.S. example was
persuasive at that time. However,
since 1977 the complexity of infor-

mation technology has become
much more obvious, and it is at
least questionable whether the Brit-

ish copyright law which, unlike that
of the U.S., does not rely on regis-

tration of the protected works,
would be a suitable instrument for

this purpose.

The present Copyright Act 1956
was drafted at the beginning of the
computer age, but rantains no ref-

erence to computer programs. To
re-draft it so as to bring informa-
tion technology under its roof might

require doing violence to concepts

which were developed for quite a
different purpose.

The difficulty of marrying pro-

gram protection with the establish-

ed copyright becomes evident as

soon as one attempts to squeeze

programs into the category of liter-

ary works protected by copyright

Far from being literature in the

narrower meaning of the word the

program in its final farm is not writ-

ten in a human language.

Indeed, it is translated from hu-

man language into a "language" un-
derstandable to the computer by
means of a "compiler,” that is a pro-

gram devised especially for this

purpose.

Although it may be recorded on a
medium capable of recording hu-

man language - a tape or a disk - it

may also be burnt into a chip or

micro-chip. Unlike a novel which,

once published, does not react to

criticism (except by remaining un-

sold), some computer programs can

be further adjusted or are self-

improving or self adjusting.

It is equally difficult to transpose
the concept of "author," as we know
it from copyright law, to computer
software. While the author of a li-

teral work is typically a single per-

son, the authorship of computer sof-

tware is a collective effort

step in human language, but also

the gradual building up of new pro-

grams by altering old ones or add-

ing to them.

Some programs are sold to pro-

vide building blocks from which the

user can construct his own edifice.

Then there is the basic program of

the machine, its "operating sys-

tem,” which predetermines how the

machine interprets instructions by
selecting disks, moving reading

beads, finding blocks of data, and
selecting the target records - is it a

"literary work” suitable for copy-
right protection, of rather part of a

machine suitable for patent protec-

tion?

blurred, and it is not all all dear

how many people participating In

the process could daim. authorship,

and still less how their share could

be apportioned. . ..

Some programs are capableof be-

coming . authors themselves,

whether used by architects or by
music synthesisers. Who wDl then
have the authorship in law: the au-

thors of die programs, its userswho
provided data for the machine to

calculate the stability of a bunding
or to compose a symphony - or, as

the Green Paper suggests, the per-
son who ran the data through tie

programmed computer?

Whatever it is from the legal

point of view, the operating system
may cost many millions of pounds
to develop, and such investments

wifi hardly be stimulated by leaving

the development of protection to

the hazards of the judicial process.

The latest trend seems to be to-

wards programs which are becom-
ing a put of the hardware, and are

not only capable of conversion for
special tasks, but also of achieving
such conversion by themselves as a
result of commands which have
been built into them.

Finally, what'should one do with
the notion of copying and infringe-

ment of the physical copying of a
tape, cartridge, disk or microchip,

or rather any use of the program by
a person who did not pay for it?

This encompasses not only the
process of notation from the first

A generalised program of this

type contains within itself a multi-

tude of possible programs, so that

the relationship between the source
anH the final machine code is

Hie lending of a book to a friend

is not all a good comparison be-

cause if you lend a book you cannot
have it on your shelf at the same
time, but a program can be made
available anywhere, not -only ob
this earth but also on satellites, by
means of electronic signals; without

the original ever leaving your of-

fice.

. other programs, would require pro-

tection.

Some of the enormously expen-

sive data banks, for example, those

for the retrieval of legal informa-

tion, create a monopoly situation

for their owners, end as the compu-

ter-law reform sub-committee right-

ly points out, it would be against the

public interest to leave such monop-

oly unrestricted if its holder be-

haved unreasonably: there should

be the power to impose some form

of compulsory hcenkng.

"The way in which sheet music is

subject to compulsory licensing

with a standard rpyaHy may pro-

vide guidance,” the committee says. -i

From this there seems to be only a
;

short step to a "programers* protec- i

turn society” on the model of a per-
j

forming rights society, with the at-

tendant complaints that money is

not properly distributed and that
riu» society is in fringing ihe EEC
rules of competition.

Clearly there are many difficult

problems to solve, but it may be
quicker and easier to solve them
when starting from scratch instead

of torturing the Copyright Act to

meet the needs for which it was not

intended.

Judge in
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The conclusion may well be that

any unauthorised running of a pro-

gram, whether for purposes of final

application or for the building up of

•Reform of the Law relating to
Copyright Designs and Performers’

Protection, Command 8302; £4.35

By A. H. Hermann
Legal Correspondent

youhad a choice of

Only Philippine Airlines offers you a choice ofsleeping
arrangements when you fly First Class on board our all-747

services to Asia.

We were the first airline to offer 14 full length Skybeds
in our private CloudNine bedroom. Skybeds that are certified

for landing and takeoffand assure an uninterrupted rest all the
way to your destination (or enjoying ourrenowned hospitality

at your seat on the main deck, when the mood takes you).

But now, you have an additional choice of sleeping

arrangements.

New luxurious Siesta Seat recliners for thosewho prefer
to just snooze.

As the first Asian airline to fly to Europe, we knowhow
to provide you with the total comfort you expect when flying

First Class to Asia.Now with an exclusive choice of sleeping
arrangements.

Next timeyou fly First Class to Asia,bookyour preferred
flying and sleeping arrangements with Philippine Airlines

all-747 services from Amsterdam, Frankfurt, London, Rds,
Rome and Zurich. There has never been a better choice.

PhilippineAirlinesNew FirstGlassm Asians firstairline.
Amsterdam Bandar Scri Begawan-Bangkok Brisbane Dhahran -Dubai Frankfort HongKong Honolulu

-
Jakarta Karachi -KmaKinabaluKualaLumpur Kuwait London LckAngeles • Manila Melbourne Paris • Peking Fort Moresby Rome • San Francisco Seoul Singapore Sydney -Taipei Tokyo Zurich.

*Skv’beds® or Siesta Seat® rediners available on a first-come, first-served basis at die time ofbooking through your travel agent or any Philippine Airlines’ office.
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Banks
to freeze 2$18in assets
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" BORRCHVERS ? 1

:

Abb^Nationafiswryple»edfoamoimciethattite
rate of interest onmartjpgeaccounts wSl be : :

7

'Borrowers wifi sbcrtly receive mformatinn as to
i»w this reduction wffl afiect tiitic accoonts.

.

•v

INVESTORS ;

Wife effect fixm Irt Ai»L 1984 the fiAnaq;.
rates tif interest wS apply to kwestmete accounts

both new anid existfog;

SHARE ACXX)UNTS
6.25% p^a. net — 8.9396 gross* ...

CHEQUE-SAVE ACCOUNTS - v ;
'

up'to £2,499 ;

5. 0096 p.a. net = 7.14% gross*
£2,500 and over

’

6.50% p.a. net = 9.29% gross* .

RO
8(V86

SEVEN DAY ACCOUNTS
’

7.25% p-a. net = 10.3696 gross*

BUODrUP SIARfiS :

:

v
. .

7.25% p.a. net = 1036%gross*

HIGHER INTERESTACCXft^lTS- .

7.75% p. a. net = 11.9796 gross*

OTHERACCOUNTS
Interest rates for Cotpqr

i ^wxasaii
.T ; BMMIUtettC lCUULCU u\

ofHousfog Bondsaoa^AXK accounts, whkjiremaHi unchanged.

•VRianlacomeTntispiklatabaacisteofa)*. '

27BierStreet, LondonW1M2A/L’

-7v7 jsgzsssu*-? .
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THE PROPERTY MARKET BY MICHAEL CASSELL

Quotation possible Tide turns against Thames plan ^5°)™roft UK funds in major

s| for Olympia & York
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OLYMPIA & YORK Develop-
ments one of the world’s largest
private property developers,
could eventually go public,
according to one of the three
brothers who won and run the
group.

Manhattan's biggest landlord
iTid Owner of .English:
Property Corporation in the
UK, Olympia & York has
always said a flotation did not
farm part of its plans.

But the nmrnK«iwg prospect
of a stock exchange listing for
an international, rapidly diversi-

fying group with estimated
assets worth over fX2bn. is now
being held out by Pant Reich-
man. Olympia St York's chief
strategist.

The Toromo-based group this
week dosed a S370m floating
rate mortgage secured on three
of its Manhattan office build-
ings—237 Park Avenue, 1290
Avenue of the Americas, and
2 Broadway.

The mortgage forms part of
a refinancing package aimed at
removing ail of the group's
long-term debt from its balance-
sheet By the end of this year
Olympia & York says it expects
to have raised about $3bn of
long-term debt, but on a non-
recourse basis.

debt bat the remainder win be
available for new projects and
acquisitions, according to Reich-

Olympia and York has been
steadily diversifying away from
real estate-—it owns 93 per cent
of Abiobi-Price, the newsprint
manufacturer and has made a
bid for Gulf Oil's Canadian sub-
sidiary. Relchman says the con-
tinuing trend might involve an
offer of common stock. "It could
very well happen at some
point." he suggests. The group
acquired English Property Cor-
poration for £38m in 1979 in
order to get its hands on a stake
in Trizac, the Canadian property
group.

In New York. Olympia and
York is currently developing
the 6m square feet World Finan-
cial Centre in Lower Manhattan
and it is believed that Merrill
Lynch might be taking anything
up to 4m square feet of the floor-

space in what would be one of

the largest single lettings ever
recorded.

- .
yi

About half the sum raised
will be used to refinance exist-

defeat

• A record total of 770,000

sq it of office space was let

daring February in the ECX-4
postal districts, according to
agents Debenham Tewson and
Chixmocks. The figure more
than trebled the January
total and the 1983 monthly
average.

GREYCOAT COMMERCIAL
Estates appears to have run
our of time and enthusiasm in
its marathon attempt to em-
bark upon one of London's
most ambitious redevelopment
schemes.

Its efforts to redevelop the
so-called Coin Street site on 13
acres of largely derelict land
between Blackfriars and Water-
loo bridges form part of a
South Bank saga which seems
to have been running as long
as the Thames itself.

But the joint proposals put
forward by Greycoat Estates

and Commercial Properties

—

representing the Vestey family
interests which own some of
the land In question—to create
a lm sq ft mix of commercial,
residential and recreational

space may well finally have run
aground.

All the parties involved re-
fused to be drawn this week,
but it appears that, instead of
working towards a land pur-
chase agreement with the
Greater London Council, which
would have given the develop-
ment partnership full site own-
ership, Greycoat Commercial
could be on the brink of selling
out its own land interests to
the GLC.
The decision, if it goes

through, will be hailed as a
great victory for the community
groups which have fought every
commercial scheme proposed
for the site over the past IS
years. Their own proposals for

the site, involving a blend of
light industrial, shopping and

residential space, were approved
in December 1982, at the same
time as the Greycoat Commer-
cial scheme was given the go-
ahead.
The withdrawal might be the

source of some disappointment
for the developers, but it could
also prove to be something of a
relief. Their earlier resolve has
more lately given way to doubts
about the viability of a large

commercial scheme in this parti-

cular location and any reserva-

tions must have been height-
ened by the start of work on
the nearby £350m St Martins
Group scheme.

Greycoat Commercial controls

about 6i acres of the Coin Street
site through a of freehold

and leasehold interests. Under a
controversial deal signed weeks
before the Conservative-con-
trolled GLC left office in 1981.

the developers acquired an op-
tion to buy the remainder of the
site—owned by the GLC—pro-

viding it met certain conditions
within a three-year deadline.

But it appears that several of
those conditions have not been
met and that Greycoat Commer-
cial Is ready to call it a day.

Certainly Greycoat’s enthusiasm
for the scheme may well have
waned, given its recent success
in picking up the huge Liverpool
Street redevelopment project,

which it will carry out with
Stuart Lipton’s Stanhope Securi-
ties. It also has the second phase
of the Victoria Station complex
in the pipeline.

Among the conditions unlikely

to be met by the April 14 dead-

line is the securing of listed

building consent to demolish
some of the remaining proper-
ties on the site. An application
has been submitted but it has
not yet been determined.

Road closures, the subject of
a recent public inquiry, are
also necessary if the develop-
ment is to go ahead and an
order to shut them is unlikely
to be forthcoming in time.

In addition. Greycoat Com-
mercial bad to assemble owner-
ship of ail the site and, although
a deal could possibly have been
done at the last moment.
Guardian Royal Exchange still

owns a small part of the land
involved. Neither have the de-
velopers yet got Port of Lon-
don Authority permission to
build out into the river.

As for the alternative pro-
posals, aggressively promoted
by the Association of Waterloo
Groups and supported by the
GLC, Lambeth and Southwark
councils, GLC ownership of the
whole site would consitterably
enha"*e their chances of
suca*£.
The AWG, a local federation

of social, amenity and com-
munity groups which has waged
battle against the big
developers, is being cagey
about financing details but says
it has agreement with all the
authorities concerned over a
development strategy. It seems
clear, however, that the GLC
would be expected to provide
some finance, while private sec-

tor funds might be sought for

the commercial content

sells out
ARROWCROFT has with-

drawn Its opposition to

KEPC6 rival plan to develop
the Rival Priors shopping
centre in the heart of Royal
Leamington Spa.
MEPCs proposals are sup-

ported by Warwick District

Council bat a portion of the
site involved Is owned by
Arrowcroft, die development
group which failed to reach

the short list of schemes.
Arrowcroft intended to

appeal against the rejection
of its plans but MEPC
announced this week that an
agreement had been reached,

under which it would acquire

all Arrowcroft's land holdings
in the town.

Arrowcroft will withdraw
its appeal, as well as Its objec-

tions to a compulsory pur-

chase order promoted by the
council to develop the shop-
ping centre in partnership

with MEPC.
• Debenhams is to take

138,000 sq ft of floorepace in

the 300,000 sq ft shopping
scheme being developed in

Culver Precinct, Colchester,

by Carroll Group and Balfour

Beatty.

Q Henry Ansbacher Holdings,

the merchant bankers, are

paying close to 6550,000 a

3-ear for NEM House, Mitre

Square, London ECS. Hamp-
ton and Sons acted for

National Employers Mutual
fn the 30.000 sq ft letting and
St Quistln acted for the

tenant.

Vancouver purchase
NORTHWEST FREEHOLDS,
the property Investment part-
nership run by Grosvenor
International, has completed
one of the biggest ever Cana-
dian property deals involving
British money.
The fund has paid C$101m

for Vancouver Centre, the
800,000 sq ft office and shops
complex in the heart of Van-
couver. It was owned by the
Bank of Nova Scotia and a local

company.
One of several North Ameri-

can investment vehicles oper-
ated bv Grosvenor in partner-
ship witith Investing UK pension
funds, Northwest is also nego-
tiating for a Canadian regional
shopping centre at a similar
price. Membership of each fund
varies but Northwest includes
the pension funds of British
Airways, British Rail, the
British Broadcasting Corpora-
tion and Boots.
The Vancouver Centre is one

of the city's prime buildings,
set on the corner of West
Georgia, the main banking
street, and Granville, the
principal shopping parade.

“It's like buying a 35-storey
office tower from an owner-
occupier in the City of London,”
says Neville Gibson, president
of Grosvenor International, who
is clearly proud of his prize.

There Is unlikely to be a
similar opportunity In the near
future. The recession which. In
the late 1970s, put pressure on

the Bank of Nova Scotia has
now eased and it was only the

need to boost liquidity which
prised the building from the
bank's grasp.
Grosvenor's local knowledge

—it has been based on the west
coast as a developer since 1953

—helped close the deal, which
was not promoted on the open
market.

" We do many of our deals
without using agents, making
direct contact with the

owrare," Gibson adds.

Grosvenor takes a stake m its

partnerships equal to those of
the other participants.
Vancouver Centre income

will be around C$8m a year.

Full rental value—after rever-

sions due in the next five years
—bas been estimated at around
C$9.5m.
This is the biggest of several

deals made since the Canadian
investment vehicles were set up
m 1981, reflecting a confidence
in the country not always shown
by individual pension fund
managers. They have tended
to prefer markets south of the
border, where Grosvenor Inter-

national controls another $600m
worth of property through more
investment partnerships.
"Anyone with negative views

about the Canadian market Is

underestimating its strengths,

even though the economy has
been bit harder than in the
U.S.,” Gibson emphasises.

DAVID LAWSON
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ROWANHOUSE
80/86 OLD STREET,LONDONECU
V.V 32£50sqft

Maxinmm flexibility + CarParking

'
.

Specificaiiopto
' tenants requirements

• Enquireaboutthe
Barratt Package Deal

Phil details on request

0
Telephone 0K2843M

3,000-20,000
square feet.

With big
advantages.

IbtcibaRmgbhasnewiactonesaadwaro-
houseswith fkxTblcloisctermstohdpynq.
growwhenyotfreready.

Finishedtoaveryhighspedfication.Evca
ifac officesareMiyfinc^i^Utdowntoheating
•end lighting. . .

BesideiheAIOnly50minuteshyInter*
City125sfromKrngfc Goss.Positionedfir
pmfoabteTnairnfactmingaiiddistiifcaaiogL-

Beantifallyplacedfarliving,too.

Inacathedral cityamid finecountryside.

BorfnJl dcca3friflallP0and«sklhrBoco-=
fbne432L

JohnQa^ChiefEstgttsScrvtgoq
ItetaiborougfaPevdqpTnenC

Cmpfflation,K)Box3>
TbmhfllQon^ftttdxxog^i

Itworicsforpeople.Aswelasbuaness.
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JOHN D WOOD
Outstanding Air

Conditioned Offices

125
FINCHLEY ROAD
SWISS COTTAGE

NW3
15,420sqft with excellent

communications...
for furtherdec* please contact Brian Gabgher

23 Berkeley Square Mayfair London WtX 6AL

Telephone; 01-629 9050^:21242 r
TARBE'RT LOCH FYNE
FOR SALE

TARBERT BOATYARD
With potential for residential leisure/marina development

The boatyard is premln.nOy sltuatad within this picturesque wen coant

fsiting village, which Is a popular yachting contra. It anjoyt
panoramic views across tha harbour.
boatyard facilities comprise a variety ol buildings, two alipwava. jatty and

1 . Plant and equipment remains In situ, The aha offers potentialmooring*. — . ...
for an expansion ot lacllltles or redevelopment, and possesses a residential

planning consent.
Further particulari from:

Montagu Evans & Son
Chartered Surveyors .

47 Melville Street Edinburgh EH3 7HL
Tel: 031-225 9541 Telex; 727266
2/4 Royal Excharvgc Square. Glasyow G13A6.
-Tel: 041-226 4157.

Cedar
House
Croydon

8477sqftofnew offices

in the centre ofCroydoa

lbbe let.

CompletionSpring 1984.

Joint letting agents

PEPPER ANGUSS
&YARWOOD

Chartered Surveyors

6 Carlos Place.

London W1Y6LL.
Telephone 01-499 6066.

ROSS JAYE
21 Bentinck Street.

London W1M5RL.
Telephone 01-486 1963

Air-conditioned offices for

immediate occupation in suites

from 4500— 42,000 sq.fL
Adjacentto Putney Bridge

underground station

Airconditioning

FufI office carpeting

Private parking for 50 carson site

Twoautomatic passenger lifts

Leases by arrangement'
Freehold interestmay be available

Jointagents:

Chartered Survoyoro
x» Mournsow
LondonWIYMS 01-493 6040

26/79 Sichflle Street.
LondonW IXML 01-7348155

ELSTREE VW

BDREHAMWDDD
HERTFORDSHIRE

Industrial Premises
and Site - —

.

34,553 s%ft on 2.96
acres

For Sale Freehold

King&Co M)
1 Snow Hill, London EC1 A 20L

n r~\ flCl

—
\

—

J~ \ i U
New Offices and Shops To Let

In^xestiwnewdevelopmentin
MaddreSteelW1,designedand
bufl tolhe highestsfcmdanJs. Offices

torn2221 to9,012sq-fc

HwoiefflaMigshopsof660and
1,060 sq.ft.

LeighDevetopmenteUdhconjuncfion
wflhSunWeAssumesSocietyPIC.

58, Grosvenor Street,

London W1XODD
Tal: 01-629 8151 - Talojc 8985441 JAYTEE G

GEORGIAN COUNTRY MANSION
GRADE 1 LISTED

LINTON PARK
MAIDSTONE, KENT

13,750 sq. ft. of offices set in 95 acres of

parkland. Potential for a variety of other uses.

FREEHOLD FOR SALE

Goddard&Smith
22 King Street,SLJames's, London SW1Y6QZ

Telephone01-930 7321
Telex:8955411

idfeJones Lang
-S' T' Chartered Surveyors

103 Mount Street
London W1Y 6AS 014936040

t
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Take a look at

the Kings Road ...

...take a closerlook

atJubilee House.

Superb Modem Offices

5,000 sq ft

Jubilee House
The Pheasantry, Kings Road,

London SW3

AnthonyLipton&Co

no Park Street. LondonWl
01-4912700

SUFFOLK
A major UK client wishes to dispose of a
modem general engineering industrial

unit near Bury St Edmunds as a going

concern. The 20,000 sq ft factory and
office premises are currently staffed by
a small workforce, including most of the

disciplines associated with mechanical/

chemical engineering in the design,

machining and fabrication fields, includ-

ing alloy steels.

Enquiries can be made in complete confidence to

D J' POW
| King&Co £)|++ C—mfftmnBf*

ISnowHI, London EC1A2DL

ooconnn
LiiZ

11,000 Sq. Ft.

OFFICE AND SHOWROOM
DEVELOPMENT

Abbey
Properties Ltd.

OCCUPATION WITHIN 12 MONTHS
SOUTHGATE GRSN, N14
Ml enQutrtee to Joint Agents:

willinrti*om
ERNEST OVVERS

22 Cannon HUT - Tel: 01-888 4407

AND WILLIAMS
Tel: 01-499 9881

Wilson&Partners
110% Ill’s

LAST OPPORTUNITY FOR

100% TAX RELIEF
Few remaining units in

RUGBY & NORTHAMPTON
qualifying lor 100% l-B.A-’a

Rental Guarantees
Proven Letting Record
A DIRECT PROPERTY

INVESTMENT PROVIDING
AN EFFECTIVE TAX

SHELTER
Alt enquiries for

Tony Drake
Telex: 31393 WILSON G

BANK GBARANTEE

LOW SITE COST

j£1i; St Grits Hsus* Sc Giles Sir*.:

Nnrthampccr

10604.; 2231

Bagleys Lane. Fulham. Your
last chance to acquire the few
remaining units on this most
popular estate. We strongly
commend your earty inspection
given the first class location,
security of income, and low site

value, which make this a most
attractive investment package in
terms of claimable allowances.

Superb

Air-Conditioned

IHV Building

TO LET
IT 10,080 sq.ft.

W Will Divide

r 5
Ref: GIRT Ref:CLJ
0G23(i 4040 01-606 1455

RON £85,000
Apply Joint Agents:

ROWE S PUMAS

PROPERTY SERVICES LIMITED

01-fi21 1433

JOBS B. WOOD (REF. JR)

01-629 9050

FARRAR STEAD 0 fiLYN (REF, SB)
01-581 3817

WC2
12,000 sq. ft.

Offices
lb Lease or Purchase

Close to Trafalgar Square

Lea Road Mistrial Park

New Warehouse/lndustrial Units

• Havpmlfieuafe
• My 4 anas Ml - 550610

2Sj080sq.IL

• FMHMfhrntoorbnst
• AtosrmMukmlBMHniin
• hnmeflafcaKuptfM
• IBtofsrtafawstm

C—nemBw HMMSMtU
iMdonwiMOBi hwHoRiwagsesnor

A bonerdeal with

* New accommodation
* Superb outlook
* Long lease or freehold
available

* Mostly on two floors
(acrommodarion could split

)

PRINCIPALS OH RETAINED AGENTS

Wnia Box TB048, Financial
Timas, 10 Cannon Street,

London EC4P 4BY

FORESTRY COMMISSION
PLANTATIONS

1. CAHNOCK MOOR
Approx 48 becterea (118 acres) or
mixed woodlands (part coniferous:
pan hardwood: part scrub) situated
near Dunfermline.
2. LAND AT HIGH VALLEYF1ELD
Approx 28.3 hsetares (70 acres]
of land, predominantly plantation
(13 ha) with 6.5 ha clear (ailed
and 0.8 ha Agricultural land (letand 0.8 ha Agricultural land (lat
in a lull agricultural tenancy) the
rest being made up of scrub etc.
situated between Kincardine and
Dunfermline.

For further pirticulars SAE to:
Forestry Commission

East Scotland Conservancy
6 Queen's Gate Aberdeen AB9 2NQ

SUPERB MAYFAIR OFFICE

50,000 sq. ft. approx.

Fully air-conditioned plus

car parking

Principals and retained agents

Reply Box 76047, Financial

Times. 10 Cannon Street.

London. EC4P 4BY.

100% I.BJV.

Nursery Units in Welwyn
Garden City. 750 sq ft with

8% yield. £43,000 each
_

Also available for year ending
3 1st March 1985
1250 sq ft Units in

Welwyn Garden City

Contact:

John Stevenson or David Payne
at St Albans 33191

PRIMEOTYOUTOOINGS E55psft

CITYHOUSE ECI
STHLATLESSTHAN £!6(is4t

FROM6,205-3L905nq.ft

01-236 4040

LLOYDS TRIANGLE. Air conditioned offices,

In Fenchurch Street, 3.1 SO n. ft.
apron. _ Superb order thropgbout In-
udes fuU kitchen and Boardroom.

Imrnufafrn and viewing through Sofa

of S8S
Darts and Company.

,« i

"Ss*’

Prestige air-conditioned

24,365 sq ft approx.

Lease to be assigned

i DEBENHAM
TEWSON &
CHINNOCKS
Chartered Surveyors
Bancroft House Paternoster Square
London EC4P4ET

01-2361520

%S,
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Grosvenor
Gardens
LONDONSW1

%

Air-Conditioned Offices

3,450—19,550 sq.ft. approx,

with carparking
APPLYFORBROCHURE

ENTREPRENEUR
WANTED

TO INVEST £350,000 IN

SUBSTANTIAL
COMMERCIAL

PROPERTY, TO ACHIEVE
ANNUAL NET RETURNS OF

30% +
REF. KA./INV.

MORTGAGES
on Commercial. Industrial.

Residential Properties—at competitive rates

Write or telephone:

Hindi Mortgage (Inti) Ltd.
Europe's leading Mortgage BrokersEurope's leading Mortgage Brokers

16 Berkeley Street. W1
Tel: 01-629 5051 - Telex: 28374

9 'V v ia

'
- le^uffpik

Cruce Hou^e
EST V 21 Mancheiicr Squore
1822 j| London W1A2DD

Tei Cn 086 1262

LAND
available in

Birmingham for

development 1

of
WAREHOUSES
FACTORIES
.OFFICES,

For more information just write
or telephone with details of your
requirements and we will match
them with the council owned

land currently available.

Richard Perkins. FRIGS.
Commercial Officer,

City of Birmingham
Development & Promotion Unit,

Council House.
Birmingham B1 IBB.

Telephone: 021-235 3682
and 4693 or me

PRESTEL *202283#'

PRIVATE PROPERTY AND

DEVELOPMENT COMPANY

would be interested in partner (or

attractive development propositions.

Equity and loan capital involvement

also Invited.

Reply Box HEMS, Financial Times.

10 Cannon Street London EC4P 48Y

• ^1

MSftllHS

FRIARY
HOUSE
NEW

TOWN
OFFICES

24,225 SQ.FT.
TO LET
*
Opposite

Crawley Station

BR * Landscaped
Grounds

* Parking for 91

cars Adjoining
shopping centre

I
Edvard^ishton I

01-493 6787

I Sties Horton Ledgeril

0293548331

A developmentbyjK^Eagfe Star Properties Untied

—fsassr—
EUSTON ROAD -

LONDON NW1
New Air Conditioned
Headquarter Building

approx 15,800 sq.ft.

TO LETApply/Sgents

PEPPER ANGLESS GYARYv’OOE)
l.hjrrt.id .Vir.r'ii'v

5 6 Carlos Place London WlY 6I.L Ick-ohonc- 01 -
;o<>

CHINGFO«D
LONDON. E.4.

Per Sq ft

For the First Year

vvv^
xt

OlIS 1.) WOOD

aLed.

^Warwickshire
Swift Valley
Industrial Es
Rugby
for details of freehold
serviced sites up to
20 acres, contact:-

Alan Wright, Town Hall, Rugby,
Phone Rugby (0788) 77177 Ext. 394

COMMERCIAL PROPERTY

FOR SALE

3 shops, stores, offtca*. ownur a net,

ample own parking, suitable moot
businesses

FREEHOLD 000,000
Tel: 0202 34717

F
1

^

NWI (off Euston Road)
Modern Leasehold

WAREHOUSE, OFFICES &
LIGHT INDUSTRIAL PREMISES

6*200 sq ft

with 14 valuable parking spaces

ITT?m 1 .Vi ’ 1 f|l'

m

yfr Jones Lang
Kunt House T*leq.'=ph St r’,-i 0 0-1 r to
M.-.-crgot- L3.-.CO-; EC2H 7.:. U . OOO !JG4G

34262 5

C
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7IWSadmOumm comjms with themqubmentsot the Councilortho Stock Exahmge in London.

Heritage Communications
International Finance N.V.

(incorporated to the Netherlands Antilles with limitedliability)

U.S.$15,000,000

8%percent. Convertible Subordinated Bondsdue 1999
Convert|Wo into Common Stock of and Guaranteed on a suborcflnatecf basis

as to payment of Principal, Premium, M any, and Interest by

Heritage Communications, Inc.
(IncorporatedIn the State of Iowa)

Issue Price 100 percent,
plus accrued interest if any;

The following have agreed toprocure subscribers lor the Bonds and, to the extent that the
Bonds are not so subscribed, to subscribe there!or~

E F.Hatton Internationa!

Inc.

MorganGrenfell&Co.
limited

7?te3,000 Bonds, Jn ihedenomfnatton ofU5.$5,000each, havebeen acfmJttedto theOfftclal Listby the
Council ofTheStock Exchange, subjectonly to the Issue of thetemporaryGlobal Bond. Interest will be
payable semf-annually in arrears on 1 April and 1 0ctober commencing on 1 0ctober 1984.

Particulars ol Heritage Communications International Finance N.V., Heritage Communications, Inc.
and the Bonds are available In the statistical services of Extol Statistical Services Ltd. and me/
be obtained during usual business hours up to and including 6 April, 1384 tram the brokers
to the Issue:

cfeZoefe&Bevan,
25 Finsbury Circus,

London EG2M7EC
and

The Stock Exchange in London 23 March, 1984

sq.ft,

rfurbisha

ig-iEffi
auMili

01 -93097:

Stone
alInter

limited

IKH • I

Half%ar Results
far&bperiod ending 30thNovember, 1983

%arto
MvM
$000

Orders
80991 reedrod

lingyear to
NbrV3 Nor *2
£090 £900

40619 45342

' Orders
• - .

62440* "aHtstaedbig 72892 60643

8426$ Sales 33687 32156

Opecafing
6508 profit . 3283 3056

Interest

(1856) Changed (BBS) (1283)

Profit

4650 before tax 2630 1773

(1604) Taxation (752) (530)

Highlights;

• Orders outstandingupby20.2%.

• Salesupby4.8%.

• Profits before tax upby 48.3%.

The contouring strength of the mass
transit andmore conventional
transportation markets, taken with
an encouraging upturn jn the
energy systems andpowerhandling
markets, gives the Board confidence
in predicting a full year’sresult that
will show an improvement over the
previous yean

3048
Profit
aftertax 1878 1243

Stone House, GatwickRoad, Crowley West SussexRH102RN

UK TEXTILES INDUSTRY

The pick-up that is not a hiccup
By Anthony Moreton, Textiles Correspondent

THE UK textiles industry has
picked up over the past 15
months, after four years of the
worst depression in its history.

But many companies are appre-
hensive About reporting their

success, because the buffeting
has sapped confidence.
Many people in the Industry

are talking of the recovery
petering out by the middle of
(fife year. But the pickup is not
just a hiccup, because the UK
industry, the first CO go into
depression in 1973, has become
the first in Europe to emerge
from it.

An inquiry just conducted by
the British Clothing Industry
Association has shown that
nearly everyone is reporting

better odes than a year ago.

Improved short-term prospects,

stable employment, better use
of capacity and reasonably good
export prospects. Margins, how-
ever, remain tight.

The better showing is broadly

based. Output of man-made
fibres was nearly 10 per cent
higher last year than in 1982,

sboe manufacturers have been
taking on workers, there has

been a surge in demand for

carpets, and the Retail Con-
sortium reports that sales of
clothes were 12 per cent higher
by volume in the first nine

months of last year compared
with a year earlier.

There is leas short-time work-
ing. more companies are report-
ing overtime, some skill short-

ages are emerging and com-
panies are working closer to

capacity. Most important, deli-

very dates are lengthening.

The National Union of Tailors
and Garment Workers, one of

the two big unions in the indus-

try, has reported difficulty in

finding workers in some parts

of the country. This is despite
the fact that by the end of last

September, the cotton side of

the industry was employing
just under 31,000 workers com-
pared with 70,000 five years

earlier, while the woollen side
was down to 29,500 compared
with 47,000. Hosiery was down
to 90,000 from 150,000.
At the depth of the depres-

sion, early in 1982, output of
man-made fibres was well under
half what it bad been, just five

years earlier, cotton production
had dropped by 46 per cent,
carpets by 32 per cent, woollen
and worsted goods by almost
30 percent
There are now only five main

fibre manufacturers left, few
printers or dyers and bleachers
and a year ago, the last major
finishing concern in Lancashire,
Chadwicks, dosed.
Eleven months ago the

industry put forward a plan of
action to secure Its future. It
sought not aid but an abate-
ment on interest payments for
five years to allow it to invest
in machinery. So far, the
Government has not responded
to this approach.
Yet In those months, the

recovery has begun. A few
weeks ago, David Alliance took
160 middle-rank managers and
trade-union officials to dinner at
the Last Drop Inn, overlooking
Bolton, and told them how well
Vantona Viyella, of which he is

chief executive, had done over
the past year.

The company had been selling

more of its Viyella and Van
Heusen clothes, he to)d them,
more of its Dorma and
Horrockses sheets and towels.
In the process, it was becoming
more profitable and taking on
more workers.

Others have repeated the
message. Mr Christopher Hogg,
chairman of Courtaolds, has
presented a sharp upturn m
profits and Mr Harry Djamogiy,
the publicity-shy head of Not-
tingham Manufacturing, a large
supplier to Maries and Spencer,
pushed profits up 13 per cent
compared with a 9.5 per cent
rise in turnover.

KI Fibres, after many sears
in the red, produced a profit

That is changing. The strong
dollar has helped, but bo has

r the stores to sell

in. the last Quarter of 1983
should be profitable this year.

On the textile production side
of the business—the transition
from raw material to the
finished fabrio—there has born
a strong surge of imports.
According to the British Textile
Confederation, imports of fibres,

yams and fabrics were almost
19 per cent higher by value and
14 per cent higher by volume
in the first nine months of last

year compared with the same
months of 1982.
Taking clothing together with

textiles, Britain Last year ran a
balance of payments deficit of
over £1.6bn.

Despite this growing deficit

the British industry has over
the past two or three years made
enormous strides towards
greater efficiency. Surplus
capacity in the fibre industry
has been cut out and produc-
tivity levels brought up to West
German levels.

John Lister, chairman of ICI
Fibres in Harrogate, says: "We
have got our productivity right
now and levels of output from

our plants In Doncaster and
Pontypool are virtually as good
aa those at our Ostringen works
outside Heidelberg.”
The industry has been helped

by three factors in this surge
towards greater competitive-
ness. First, there is increased
productivity, stemming from
getting manning levels right
and from the installation of now
machinery.

Second, the strong rise in the
dollar has taken the edge off

many Far Eastern prices, all of
which are priced in the UJL
dollar.

Third, there is the renewed
interest in the UK as a produc-
tion base by the leading stores.

To a degree not matched any-
where else in the world, the
UKs retail market is dominated
by a small number of very large
concerns — Great Universal
Stores, Mothercare. Debenhams
and the like. Their buying
power is enormous and most of
them have been accused with
some justification of baying on
price from the Far East rather
than on quality from the UK.

the need for
more fashionable clothes.

Both British Home Stores
and Tosco have recently gone
on record as saying they were
committed to the UK industry,
a sentiment others would sup-
port.

BHS said it was M almost a
question now of whether we
need to go to the Far East for
some things" and Tosco has
commented that ** in some areas
such as ladies wear we have
almost ceased baying foreign-
made clothes.”

Figures produced by the
clothing industry prove this.

The number of garments enter-
ing Britain in 1983 was only
OJ. per cent higher than in
3982, whereas compared with
1980 there was a 9 per cent
rise.

Self-help is the order of the
day. Last March Sir Basil
Feldman, energetic chairman of
the clothing Little Neddy, held
an exhibition at which he got
30 leading retailers to put on
show the clothes they were buy-
ing from abroad and inviting
British manufacturers along to
see if they could not make
them.
Orders worth over £10m were

switched from overseas sup-
pliers to British opes as a result
of the Better Made in Britain
exhibition. The show was so
successful that a second one is

to be held in London this
October.

The figure £10m may not
seem a lot In a trade deficit of
around £L6bn, but k is a step
in the right direction and one
which is encouraging the
British industry. If the Govern-
ment would make an equally
encouraging move in response
to the industry's plan for action,
there could be an important
multiplier effect and wipe out
much of the nervousness about
the future.

The bank thatfashions
ItaJySmosteneative region
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“importers
,

yourTree credit can
continue
in LIVERPOOL FREEPORT!”
If you’re on the OUTSIDEMl
Budget proposals mean VAT on
imports must bo paid within

six weeks!
But if you’re on the INSIDE
There are no VAT payments on
goods claiming Freeport status!~—

- link into

LIVERPOOL

Hershoes: thehigh-heeledversionofthenew ‘tineageometrica.'

Hisshoes: a new classicm whiteantelope.

"One ofthe reasons for our success is that

we've always wracked as ifwe had to answer
personalty for every pair ofshoes we have sold?

Thus Renzo Rossetti, presidinggenius over the
Rossetticompany based in Lombardy, whose shoes
and accessories formenand women, all ofthe

higheststandardsofartand artistry, are justly
sought afterwhereverfashion is in vogue.

Rossetti banks with Cariplo, one ofItaly's

major banks and the main bank in Lombardy.
Rossetti is one ofsome 500,000 other prosperous
Lombardy businesses r“\ r—
thatmake it Italy’s f / A \ S D
most successful

that it accounts for 25% ofItaly's entire GNP
Cariplo is the powerful financial and

bankingpresence behind this notable success. We
have been expanding our international capability

so that, today, enterprising organisations can obtain
full banking services with typically Italianpanache.

Wenow have a full service branch inLondon
and representativeoffices In Brussels, Frankfurt,

Hong Kong, New \fork antfParis.

Ifyou believe you could benefitby working
in partnership with ourselves, please contactyour

nearest branch orD II I f O } ourHead Office,

Via Monte di Piete 8,
region: so successful CASSA DIRISPARMIO DELLEPROVINCELOMBARDE 20121 Milan.

Encouragingenterprise internationally

i
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Britoil

Still trying to prove

itself to the City
Dominic Lawson reports on the current demands and future

pressures on Britain’s largest independent oil company

THIS morning Britoil will

unveil its results for 1983, the
first year that Britain’s largest
independent oil company has
spent in the private sector. That
short perspective lends the
occasion a frisson of novelty
lacking in the usual routine of
Yip annual company statement.

More than a frisson must
have seized the management of
Britoil in the wake of last
week’s Budget. The wholesale
changes in corporation tax
could have added back up to
£70m in deferred tax pro-
visions, to the £125m net pro-
fits expected by the stock
market. But Britoil, model of
accounting conservatism, is

likely to be satisfied with net
profits of £140m.
That would represent an

improvement of over 28 per
cent on 1982’s result But
despite record profits and post
budget rerating, the former
production arm of BNOC still

seems to have something to
prove, at least as far as the
City of London is concerned.
Some of this is undoubtedly

due to the trauma of BritoiTs
flotation in November 1982. The
City's top underwriters had
been left with almost three
quarters of the issue, and were
soon showing paper losses that
wiped out the underwriting
profits of a decade.

Aside from that old grudge,
oil analysts have strong reser-
vations about the company’s
unusual management structure.

Sir Philip Shelboorne,
Britoii’s urbane chairman

,

works in London at the com-
pany's 18th-century St James
mansion, Stornaway House, in
an elegant antique-furnished
office. A black dog of uncer-
tain pedigree, by the name of
Brit, keeps him company there.
Then there are two joint man-
aging directors, Malcolm Ford
and Tan Clark, based In Glas-
gow, at Britoii’s head office.

This is of course the wrong
side of Scotland for Britain’s
biggest North Sea oil company
but to the Labour Government
in 1976 it had tangible political
attractions.

The absence of a chief execu-

tive could appear even odder
when the 59-year-old Sir Philip
decides to retire. Sir Philip's
main link with Glasgow is Roy
Dantizc, the finance director.

Shelbourne describes his rela-
tionship with Dantzlc as one of
“ intellectual osmosis." But at
the end of April Dantzlc is leav-
ing Britoil to sort out his
family business. This could
make Shelbourne’s geographic
isolation less sustainable, but
he insists that “if something
happens offshore, Malcolm Ford
is on the phone to me. Our
speed of reaction is quicker
than some companies I could
mention."

Malcolm Ford is the only
member of Britoii’s board with
an oil industry background. A
former Shell man, he spent the
first 17 years of his life in
Trinidad. He still has a marked
Trinidadian accent, ending
many sentences with a West
Indian 11 man "

Dowry
His job naturally focuses on

the UK continental shelf,
where Britoil has more licence
interests and a greater spread
of acreage than any company,
including BP and Shell.

Ford knows that Britoii’s
dowry of oil fields will ensure
a steady production profile up
to 1988. But if Britoil is not
to be self liquidating its sheer
size demands an aggressive ex-
ploration programme.

Malcolm Ford is setting Bri-
toii’s cap at the great unex-
plored waters west of Shetland
and in the Rockall Trough. The
notorious rig that has be-
devilled the future of Scott
Lithgow was meant to be Bri-
toil’s purpose-built vessel for
exploring those hazardous fron-
tier areas. Its two years delay
anguished Ford. “It there's any-
thing big left to be found on
the UK shelf it’s got to be West
of Shetland. BP had Iran, Shell
had Venezuela. Can we have
Shetland?” he asks plaintively.
The 9th round of UK oil and

gas licences will be offering
exactly the kind of wild terri-

tory that Ford covets. Choosing
a partner in such a risky oil

province will be of more than
usual importance. Shell has an
acknowledged technical leader-
ship in oil extraction from the
UK continental shelf, and its

long-standing partnership with
Esso does not extend beyond
the North Sea. Britoil would
probably settle for one of these
giants as a 9tb-round partner.

What Ford wants to end is

Britoll’s exposure to small
stakes in multi-company con-
sortia. 41 We’ve got 95 partners
in the North Sea. I don’t want
that any more. We’re the
British company. We should be
looking for 50/50 set-ups.”

Britoil plans to have the first

oil from Shetland onshore in
the late 1990s. The less risky,
and more immediate, part of
BritoiTs corporate plan is
expansion overseas. At the
time of privatisation Britoil
recognised the need to spread
its base, and stated its aim of
having 20 per cent of its
reserves based in non-UK con-
tinental shelf -oil provinces by
1990. That seemed an ambi-
tious plan, and the feeling in
the company now is that it
represented a good target,
which it will be very difficult
to achieve.
The man in charge of Britoil’s

international expansion pro-
gramme was once dubbed “ the
most hated mao in the oil
industry." That was when Ian
Clark, a 44-year-old Scot was
chief executive' of the Shetland
Island Council- This devout
man—a lay preacher for the
Plymouth Brethren—extracted
unheard of concessions from oil
companies seeking to use Shet-
land a$ a supply and refining
base for North Sea off. Indeed
Ian Clark became the inspira-
tion for BiU Forsyth’s film
“Local Hero," which is centred
around the Scottish oil
industry.
Now Ian Clark's quietly for-

midable negotiating skills are
used by Britoil in its attempts
to wring the best deals from
foreign oil companies and
foreign governments. Ian Clark
alleges: “No one in the oil

BritoB’s top team: Malcolm Ford, bn Cbric and Sr Pififip She&oome

industry will ever accept that
I know much about the business.
But having been on the other
side of the table, I don’t make
the mistake of over-estimating
the expertise of the oilmen.”

In its time in the public sec-

tor, BritoiTs moves abroad were
unstructured, says Clark. “We
had a very small team who
thought tiie world was their
oyster. But, spread so thin, we
were purely reactive. We would
have got a second best port-

folio. People don’t come to yon
with their best assets.”

BritoiTs overseas drive is

now concentrated on three
areas: contiguous to the UK
continental shelf (Norway, Den-;

mark, The Netherlands), the

U.S., and the Far East.

In the first of those areas,

Britoil seems to derive benefit

from its past Norway’s dominat-
ing state-owned oil company,
StatoU, evidently feels an affinity

with Britoii’s experiences. Nor-
way is not renowned for wel-

coming new participants to its

oil scene, but Britoil has Just

become involved in the Nor-

wegian eighth round of

licences, on its first application.

BritoiTs Interest in North
European acreage is in large
measure based on its stable
political background.

Arithmetic
The UJ5. is a sine qua non for

an oil company wanting a truly
international profile, and for
Britoil it represents a natural
low risk, mature counterpoint to
the high risk high reward Shet-
land area. BritoiTs first step into
the US. oil and gas scene took
place a year ago, in a deal with
Amerada Hess. Britoil thereby
gained access to exploration
prospects in North Dakota,
Wyoming; Texas and Louisiana.
Early this year Ian Clark was
in Houston signing an 883m
deal, acquiring oil and gas
producing assets from Amax,

the mining giant. Clark is keen
to conclude another producing
asset purchase of similar size in

the UB., most likely this year.

But Britcril has not joined the
growing band of companies
which prefer to boy other com-
panies* oil, through takeovers,

rather than find oil through ex-
ploration. Principles apart, Bri-

toil’s UK tax position as a big
producer is such that it can off-

set its UK exploration at the top
marginal rate paid by the indus-
try. Or in simple arithmetic, it

costs Britoil 12p to drill a £L-
well on the UK Continental
Sh»lf

might fancy a swop with some
of our UK blocks.” .

Britoil's unrivalled position on
the- UK Continental Shelf will

always provide it with a very
marketable alternative to cash,
payment for international oil
acreage,, and the * double farm-
in'’ could -well become a Brito#
hallmark as it expands abroad.
. Not that britoil is strapped;
for cash.,. At the time of
privatisation Britoil waa riiun-

ned by the City in-large part
because it-vras thought toJzave
too high a', debt/eqnity ratio.
But by the end of.-1982 the
initially - uncomfortable-? 50/50
debt equity ratio had heen
pulled back id 40/00* and It is

likely that 1983’s accounts' -will

show a balance - sheet trans-
formed, with no net debt- Six
months after : privatisation'

Britoil was gtven>Alrf-^credit-
rating on the' UB^ -markets.
That is a tribute to BritoiTs
powers of cash generation, tart
also suggests, in the words of;
one on analyk, that “ the; (Sty
got Britoil .wrong,**,

'

Although* the 1 balance' sheet -

is set to . deteriorate towards
the end of the decade-imder tha-
strain of a prodigious-; -jap*;
gramme of capital expenditure,
the debt equity ratio shouldrbe7

held at no -worse than,'35/K&
according to Robert Speirs;
BritoiTs director of planning."
If Britoil found a colossal dis-
covery West of Shetland, then
the -development costs could
well demand ; the rights ' issue
that the' company’s current
plans exclude... V -

That is the tim« flat Britoil
would Have to knock on the
door of its 40 per cent share-
holder; BUG. If .the..-Govern-
ment did not vrant to pay fra*
new shares,, thensays Speirs,
Britoil would be in the awk-
ward position of having; a “100
per cent rights issue directisf at

Management

abstracts
Eergms and^the perfouuaned

the : aequHnig firm* at
Lubatkin in .lhe Academy of
Management - Review CUSA) .

Apt ,83:: It 218 (8 pages,
tables). Contends that, there
is no 'generalt agreement- or

r

reasons for: the popularity^of
mergers' .-which," *
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of:, the . sharo-

Britoil’s Far Eastern interests
consist to date of one block-off-
shore Indonesia. But according
to Clark, that one concession,
held jointly with Atlantic Rich-
field, is the size of about 40
North Sea blocks.

Unlike most of the on majors
Britoil has evidently decided not
to rush into offshore China, re-
cently opened up to the inter-
national odl industry.

Ian Clark says that if BritdQ
had gone into China, regarded
by the industry as the next great
oil province.” it would have been
a blind investment” • A few
years down the road, the
Chinese scene will be better

understood and Britoil could

buy in, says Clark. That is

never the cheapest way to get in,

but Clark points out that “ there

could be some companies with

a big Chinese spread which

holders.1* - u -

The Government’s 49 pier cent:
of the equity* will -dog the com-
pany .mail ft Is completely. dis-
posed of. Last week Peter Bees,
Chief Secretarytothe Treasury,
announced thatthe; Government
intended to sell off its minority
holdings in quoted companies.;
But even were the ^Govern-
ments 49. per cent to- be soid
tomorrow, the- state will. jstiXL

retain its . so-called-: “golden
share." That effectively blocks
a foreign takover-of Britoil and,
by the same token.- confirms the
City's view of Britoil asr a duH
investment, devoid of the tiko;
over-speculation that buoys up
most oil e^loration'stocks. ;'- *

-But Glasgow-based Ma&dlih :

Ford is quite happy abont tfiat:

“.Welie conservative as heH. ;

Look at all those: City-based
companies wbo regularty have 1

to . downgrade their estimates .<rf • .

reserves. -We’re hot going -

be a goddam. City, driven. coin-
'

pany/*.' • .-
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FOR INVESTMENT

Watford, Herts

100% IBA
Only 5 units

remaining out of 33

Available immediately

GORDON HUDSON A CO

Tel: Watford 39711

100%
TAX RELIEF

LBA. - £63,000

Haywards Heath

Tel: (0925 ) 5066

INTERNATIONAL PROPERTY COMPANY NOTICES

CONDOMINIUMS
Denver. Colorado. ISA

DeBeers ConsolidatedMineslimited

IBAINVESTMENT
Wood Green, London NZ2

Local Authority leaseback

PRICE £300,000
Enquiries to A. Lipson

London Borough of Haringey

01-348 5101 Ext. 22

100% IBA INVESTMENT
ALTON, HAMPSHIRE

NlfflSERY UNITS FOR SALE
FREEHOLD

£aa.OOO-£SOOLOOO
Public Company Rental
Guaninma available

PILGRIM MILLER & PARTNERS
Hect (02514) 20422

AvaRoble for fanmecflale Investment
• Exceptional Location • Well-appointed
• Tenant ht place • Professional management

• Exceptional Capital Protection Opportunity

MAKAppraised from $US 51,000 per unit
• 423 Units available

Incorporated in the Republic of South Afika

NOTICE TO HOLDERS OF DEFERRED SHARE WARRANTS
TO BEARER

PAYMENT OF COUPON No. 72
WKb reference to the notice of declaration or dhridond iJwBirt le the

Frew on 1401 March. 1 984, ttw following toformation b published tor holders
of store warrants eo bearer.

teiC!: Roberl L. Kruse, Inlervest Properties. Lid.

One Denver Pl3ce. 999 1 8th St.
:
Suite 1000

Oenver, CO 80202 USA i303' 428-7631

mile to J2_job JM4. Lots fromS' m'JJr BUM M4, Lots bom
KSTOfiPtatf"1" Uwtfo“ *

THE IHTERNATIONAL EQUITY TRUST S.S.R.
OFFERS REAL ESTATE FOR SALE

IN CAPITAL CITIES WORLDWIDE
You buy and you Issso out immod lately for 3, S, 10, 15 or 20 year terras—
no tenure risk. Incomes guaranteed to escalate over lease term e ll

lease income guaranteed ranging from average pu coat,
price, per year

For further particulars call the Trust Attorney
0696 60191 (UJC.)

PICCADILLY/

BOMB STREET SHOP
SHORT LET

Retail 2.300 h, ft

Store 5,000 sq ft

PETER 5YMMONS A CO
01-405 7973

RARE INVESTMENT OPPORTUNITY

Two Prime US.
Diversified Farming Operations
1. 13,000 acres, mostly irrigated
crap production unit. Appral&ed
value $Zfi million. Produces cran-
berries, vegetables end grains.
Locations in Wisconsin end feat.
FuH line of machinery and process-
ing equipment, excellent sionge
facilities. Owner wHi sen up to 75
per cent end secure buyers invest-
mem with s unique stock transfer
guarantee. Present management will
stay In place.
2. 3.000 acres. Ultra-modern Wis-
consin dally operation, comes with
1,700 dairy cows. 2.4 million bushel
grain storage facility, dairy facilities
have capacity for milking 3.000
cows. FuH line of lame modem
field equipment. Moat of the land
la within city limits of rapidlycity limits of rapidly
growing state capital, tremendous
land development potential.

Price 516.5 million.
Owner will consider Joint venture
or lease back. Serious inquiries
only. Call anytime.

Broker 715 423 6561
Attorney 8 a.m. to 6 pjn.

715 423 1400
Owner nights 715 886 419Q

British-owned Company operating In
France has apace available In newly
completed warehouse dose to
Charles de Gaulle airport and A1
motorway 35 km north ot Paris.
Long or short term storage. In
addition full warehousing, packing
end distribution arrangements are
available H required. English
speaking staff.

REAL ESTATE INVESTMENT
CONSULTANT

Accepting new appointments. Five
years previous experience withyears previous experience with
International consulting firm. Spec-
ialist In agricultural Investment

OFFICES TO LET

was

analysis, acquisitions, management.
WHI work with private sector or
government clients. U.S. or inter-
national projects.

Cent** Stereo Cere
30X7 Wort JoIvboo Reed

Hatton— , Wisconsin S44S7 U4LA.
Adisam* CftNUn Station, Leonard Greco
a Co. 01-246 6047.

For furthtr information
p/Mse ring:

Anthes Martln-Jenkins

Hnfemera (0428) 4172

MOLBOAM. 726 lq * To U*. £13 per

LAND FOR SALE
FOR SALE

issz'LSssr&gPsst.

4,000-ACRE RANCH

DEVELOPMENT POTENTIAL
Contiguous to major city

J.V. or Sale

PRINCIPALS ONLY
195 Claremont 290

Long Beach. Calif 90801
213-4336431

SALOMON S.A.
Salomon SJL, a major French manufacturer of downhill and cross-
country ski boots end bindings, has announced a FFr 114 million
rights issue (1 new share for 7 at FFr 075), aimed at raising its

shareholders' equity to a level more consistent with the scope of its

expanding world operations.

To broaden die base of Salomon's shareholders, Banque de 1'Union
EuropSenne, with Credit Commercial de France as co-manager,
managed a public offering—the first of its kind—under which 35%
of the issue was made available to outside investors.

This operation proved highly successful; in fact, because of strong
demand, original bids were honoured In a proportion of only 14%.

^ beauty
to pauited
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i. Deutsche Open Orpheus has
"*r, $*' Juba Migenes in tin? title rote Man-

.
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S» ob. Lescaut has fine interpretations

by Eva Marten and Franz Grand-
b«*er in to* loading rates. Premier-
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in* this month is a new production
otFriuleto Julie, an opera by Anto-

nio Khaki, an Italian composer, set

to the Srindberg text. It is produced
by Cornel Franz and has Mhrgit
Pfeugehauer In the title role. Die
Marat des Schidteab, stmg in Ital-

iao, te perfectly cast with Jolia Var-

ady, Lrsia Budai ami Giorgio Mer-
igfe {34382}

.

gmbuxf. Staatsopen Wozzek con-
vinces, thanks to Aida SSfla in the
part ot Marie. Die Hochzrit des Fi-

an features Milmri MeJbye and
Ana Murray in the lesdiog rides.

Die Mostenringer von TKxnberg is

offered this week with Robert
gcbonk, Beaad Weiki and Beatrice
tfiehofl. Arabella ts steered to tri-

umphby Anna Tomowa-Sintow and
fYanz Ferdinand Nentwig. (251151).

Cologne, Opera: A new production of
Carmen by Jeon-Pierre PonneOe is

conducted by John Pritchard. It has
y»ftbwi Knblmann Is the title

role. There was much acclaim for

Cos fan tatte with Sateres Zutffer
and Kay Griffel. Etehtra is worm a

-visit with Strauss specialists Helga
Deruech, iisbeth Bolster and.

. Gwynetii Jones (25621).

FrakZnrt, Opera: Der Freischto has
a new cast with Helena Ddse as
Agatha and Walter Bafteiner. fa-
mous for his reufittoa of Max Fer-

.
rucdo BosonTs rarely played Deb-
tor Faust produced by the con-
troversial Hans Neuanfets. is
added to the programme. Ein Mas-
fceobah has goest singer Era Kawto-
to in the pan of Ulrica. Der TOrfce
in Italian rounds off the week
(23821).

Muafch, Bayerische Staateopen Car-
men is of respectable standard with

.
Stefnnia Toczyska in the title role.
Premiering this week is a raw pro-
duettos of Adriana Lecoovreur pro-
nuoed by John Copley <*nn^sacted by
Gniseppe Parana. It brings together
outstanding Margaret Price. TWe-
lfese Schmidt and Neil Shicoff. Also
on the programme, Orpheusand Eu-
rydike. (21851).

PARIS . .

Maurice Bejart and the XXth Century
Met Messe Pbur Le Temps Fntur,
expressing file anxiety, hope and
fascination of the future. Palais des

Marco Spada - a three-act baUet-pon-
tomine, in Rome Opera's produc-
tion. Adaptation, choreography and
decor by Pierre Lacotte with John
Lanchhery conducting. Paris Opera
- Salle Gamier 0423730).

PurcdRs Dido and Aeneas in a new
with Jessye Norman as

, Christine Barbaux, Veronique
Dietchy as Baited* and William
Stone as Aeneas wife Jean-Qaude
Casadesus conducting at the Op&ra
Comigue - Salle Favart (2860811).

LONDON

Royal Opera, Covent Garden: Bellini's

l Copuleti ee i Mantecchi, a be) can-
to rarity, has Hs first Royal Opera
production, with a guttering team:
Agnes Battsa and Edita Gruberova
as Romeo and Juliet, Riccardo Muti
as conductor. Pier Luigi Pizri pro-

duces in his own designs. (240 1066).

English National Opera, Coliseum:
Britten's Gtoriona, a once much-un-

derrated work in whose revaluation
this ENO production has dona great
sendee, comes back with a strong
cast Sarah Walker undertaking her
first Elizabeth I, Anthony Rdfe
Johnson, Elizabeth Vaughan, and
Neil Howlet - and Mark Elder as
conductor. Last performance id toe
Patience revival - the company's
wittiest operetta production, and
here given a sparkling perfer-

mance48363161)
Sadler's Writs, Raseheiy Avenue: Bal-

let Rambert's season Includes the
eye-catching Colour Moves with
Bridget Riley's lovely sets.

(2788816)

ITALY

Verona: Teatro FUanponico: To mark
the 60th anniversary of Puccini's

death. Mason Lescaut, conducted
by Maurizto Arena, directed by Gian
Carlo Cobrili (234320).

MB»ns Teatro Alla Scalar Idomeneo
cooducted by Gfenandrea Gavazze-
nL (Rome Opera production).
(808 126).

VIENNA

Steal—pen Der Rosenkavalier con-

ducted by Stipenbuseb; Rlgoletto

conducted by Graf; Simon Bocca-

"—gT* i*miutiirt«<l hy Oi>n«tin Ahbado.

with Ricciarelli, Carreras. Raimon-
di. (5324/2835).

NEWYORK

Metropolitan Opes* (Opera House):
The season's last performance of
James Levine conducting La Forza
del Destino with Leontyne Price is

part of a week that also includes

Gian Carlo Menotti's production of

Manon Lescaut as well as Piero
ii‘s new Francesca da Rimini

by James Levine with
Renata Scotto as Francesca and
Placid© Domingo as Paolo. The
week also features La Forza del

Destino with Leontyne Price and
the Abduction from the Seraglio.
TJm«nin Center (5809630).

Music
LONDON

... Royal Philharmonic Orcftestra, con-

Sc- ducted byRudolf Barsbai, with Leo-

;
” “ *— — - ~ -*

nid Beethoven.Bdunbergp
t> - Royal Festival Hall (Tue) (B283Z91).

Anfitd String Quaxtett: Maxwell Dav-
ies. Jam— Dillon Roger Smal-
ley. Purcell Room (Dm). (8283191).

~
• PMfcanmmto Orchestra and
Musica of London, conducted by

Yehmfi Menuhin, with fvo Pugore-

Scb, piano, Yvonne Kenny, soprano,

Mary King,mezzosoprano, Kenneth
Bowen, tenor and Michael Bi

g
pon,

Schumann, Tchaikovsky (Mon).
Thd&tre de L'Atheitee (742f

‘

Paris Open wolotiita:

Brahms (Toe) Opera Comtaae-Safle
Farort (2960611).

Dang Thai Son, piano. Mozart, Proko-
. flew. Chopin (Tu^. Tbd&tre des-

tec ifA:':

-* 5 ='
'l :

. 14777).

Orchestral de Paris con-
ducted by Jean-Pierre Wallzet. Stra-

vinsky, Haydn (Wed). Salle Gaveau

» li.V

---a ri

... •

;

-zo.

“
':23J:

ban. Rossini, Prokofiev and
herb Royal Festival HaD (Wed)

itogRA QioinbiT Oidadu, conduct*

ed by Phffip Ledger, harpsichord,

wHh Josedils Garcia, -vtotfn. Mo-
. zarLBachond VhmldL Queen E2iz»-

bethHaR (Wed). (9283191]
Se^de Lengnen, idobn and Paul Bob-
... *^8, piano. Beethoven, Ravel, Mar-
fin—i Sidtoeaberg and Debussy.

. PuiceCRoom (Wed).

VMkan—Ida Orchestra, conducted
byAndrew Daris, with John Ogdon.

DeBns, RawirihornpJ .«n4-

JBp^ ^esttyal Hall

ift&te Iridwfe inittaosaprahft tYaa-
cni—TlRlaaL ptano.Lament Korda.
-vioSn. Wagner, Lfet, Beethoven,

'Mendelssohn. W«S (Mon
* Dbsso Ronki. piano. Mozart, Stra-
..jrinsky. Ravel, Uszt (Man 920 pm),

.
Both at TMPCMtetet (233*M4)i

OntoIre Cutame. conducted by Pi-

erre Dervaux with Mkhd Beroffi

Dvorak, Uszt, Stravinsky (Mein).

Salle Pteyri (561 0630).

'Em hdu Ikrilil, Jcory Mardwdn-
ski, plana Vivaldi, Handel. Rossini,

Ontotre de Puis with Myuag-Whus
flumg as conductor nnd piano srio-

1st Alain Mgglia, violin; Etienne
Pedard, eella Vivaldi, Beethoven,
Dvo^k^fWed, Thur) SaDe PleyeL

ITALY

Win: Conservntorio Giuseppe Verdi:

Jeffrey Swann, piano. Hayden.
.Schumann, Debussy and Liszt
(Wed). (70175^).

Rome: Anditorio di via deQa conaBas-
tone: (Accadunla di & Cecilia):

Strauss. IJeder wiflx the so-

Reana Cotrubas, and Mab-
*8 10th symphony (Soil Mon and

.. Tue). (6541044).

Reow: Teatro Olimpico: Piazza Gen-
-rtite da~Eabrianorthe ifflan trio play1-

'-ing' Haydn, Mendelssohn and Ravel

,
fta$.{8933M).".'

k
-

NEWYORK
SevYgk ftMauamk (Avery Rthar

Ball): Rafeel Kabefik conducting,

Rudolf Firknsqy. piano, Marilyn
Sdunie^, znezzDsuprano, Jan No-
vak, narrator, with the New York
Choral Artists, directed by Joseph
Ftammerfelt Martina Jan Novak,
Dvorak (Tue);Zuhih Mrfita conduct-

ing, Alexis Wrissenberg. piano.

Dnickman (world premiere), Beet-
* haven, Dvorak (Thar). Iincoln Cen-

ter (8742424)

Rochester PUBmrmonfe (Carnegie
Hall): David Zlnmaa, conducting.
Misha Dichter, piano. Beethoven.
Elgar (Mon) (247 7459).

Cantilena Chamber Players (Carnegie

Hall) Hilda Harris mezzosoprano,
Alf-Brahms programme (Thur)
(2477458)

WASHINGTON

National Symphony (Concert HaD):
Mavirw Shostakovich conducting.
Gary Graffman, piano. Mussorgsky,
Prokofiev, Shostakovich (Die, Wed,
Thur). Kennedy Center (2543776)

Tlieator Chamber Players of Kennedy
Center (Terrace). Jeanette Walters,

soprano. Hyo Kang, violin, Dina
Kaston piano, Eugene Istomin, pia-

no. Haifaiaon, Brahms (Mon). Ken-
nedy Center (2548895)

CMGAGO

Chicago Symphony (Orchestra Hall)-

Garda Navarro conducting. Stra-
vinsky, Debussy, Glazunov (Ibur).
(4358122)

VBM -

European QlMiarfetfedito tcp-'

ducted by Gaudio Abbedo,'~with

Murray PeraMa, piana Sdlnbert,

Bech, Beethoven. Brahms. Knnzert-

haus Grosser Sari. (721211) (Mon)
Vienna Symphony Oreaeatrwccmduct-

ed by Neeme Jarvi, with Antonio
Meneses, eella Dvorak. Beethoven.

Murikverein Grosser Seal (Wed and
Thur) (658190)

ZURICH

fonbille; TonhaDe Orchestra copdoct-
edby Michael Kobett. Tchaikov^y,
Shostakovich (Wed); Emerson
String Qnartet Haydn. Bartok and
Dvorak (Thur)

Theatre
NEW YORK

La Cage amt Fofies (Palace): Perhaps
this season's outstanding lamirri
comes, like Evita and Cats before it.

at toe very beginning of toe theatri-
cal year. Despite stellar names such
as Harvey Fierstein writing the
book and Jerry Herman the music,
the best parts of the show are not
toe hoopla, apart from the first-act
finale a la GaiU; Parisienne, taut the
Intimate moments borrowed direct

from the film. (7572626)

Use Real Thing (Plymouth): After 14
months in London, Tom Stoppard’s
latest giggle at toe, English Intelli-

gentsia, with a nevrtound attention
to toe heart that beats beneath the

veneer, arrived on Broadway in a
cast headed by Jeremy Irons and
Glenn Close, directed at a fast dip
fay Mike Nichols. (2396200)

CHTCAGO

Hie lime ot Your Life (Goodman
Mainstage): Four yean after his

death at age 72, Wfiltam Saroyan is

rediscovered, here with the I9S9 Pu-

litzer Prize winner that takes place

among dreamers in a California bar.

Ends April 8. (4433800)

WASHINGTON

End of tim World: With symposium to

fellow (Elsenhower) John Shea
stars in the world premiere of Ar-
thur Xopcfs autobiographical play
about a playwright being commis-
sioned to write about nuclear disas-

ter, with Barnard Hughes as the
gQtwHjettinnmg hiHiAnaire gj direct-

ed by Harold Prince, Kennedy Cen-
ter (2543870)

LONDON

Loot (Ambassadors) Leonard Rossiter
is a wonderful Trusoott in Jonathan
Lynn's enjoyable revival ot Joe Or-
ton’s farce in which a leading role is

played by a mummified corpse/Die

versatile Gemma Craven plays the
Irish nurse who is open to offers

and party to crime. (8361171)
The Aspen Papers (Haymarket) Vi

nessa Redgrave and Weady HUler
give superb performances in Mi-
chael Redgrave’s 1959 version of

Henry James's story. The Inquisi-

tive scholar who descends on tbezr

Venetian pwlazzo is played, ponder-

ously. by Christopher Reeve.

(9309832)

A Streetcar Named Desire (Mennaid)
Sheila Gish gives the performai
of her life as Blanche Dubois m Al-

an Strachan'5 excellent revival, first

seen last year at Greenwich. Ten-
nessee Williams’s emotional roller-

coaster of a play amounts to one of
the best evenings in town. (9306123)

Saint Joan (Ofivier) Staid and stolid

National Theatre revival of a play
that is fteWing it tncreaszngfy hard
to live up to the tag of Shaw's mas-
terpiece. Frances de la Tour is sin-
cere and unrfaetoricri to a fault os
the maid, and Ronald Eyre's direc-

tion includes medieval pageant,
some striking music by Zkma Se-
kaez and, alas, a disastrous deputy
inquisitor from Cyril
(9222252)

See Hew Hiej Run (Shaftesbury) The
line is not, afbn all, “Arrest some of
these vicars* (os Tbm Stoppard
thought) but “Arrest most of these
people. Philip King's 1945 farce is

one of the funniest plays in English,

a veritable period classic, and Ray
Cooney’s revival is, on the whole,
splendid. A village prude sips too
much sherry and finds the stage
awash with clergymen, some of

them genuine. The farceurs include

Maureen Lipman. Derek Nimmo,
Mkhari Denison, ChristopherTimo-
thy. (9308577)

ON THE BAH Exhibitions
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PARIS

Wfifiom Bonfotiwc An exhibition

^^wfrielK cootinues -file present
. rehabORatian of academic art of the
second half of the 19th century. Pet-

- it Ralais. Closed Mon. Ends May 6

(2651273).
CandDe CSantdeh 70 sculptures accom-
panied fay printings, drawings and
engravings prove file individuality

. of Rodin's papn who, through her
realism and, later on, a sense of the

theatrical, found her own way. M6-
_ ste Rodin,dosed Toe. Ends June 11

Cneoi34).
Pierre Booaent an important retro-

spective cA the printer whore can-

vases filled with colour and light

glorify the beauty of the hiunntt

body as he painted time ahd again
Martha, bis wife, ather toOet, In her
both. HisMediterranean landscapes

radiate tire same joyous love of na-

ture. Centre Georges Pompidou
(2787965) dosedTue. Ends May 2L

Masterpieces of American Painting
068-1910. More than 100 paintings
- among thwn Whistler's Mother,

Sargent's Madame X and Maiy Cas-

satts Impressionist work - span 150

years of American creation. The
panorama of realistic portraits, dra-

matic landscapes, genre scenes and
symbolist paintings culminating

trith Bala** nmt irawtia proves

abundantly that the New Wend did

not have to wait for the contempo-
dory period to affirm a powerful
identity of its own. Grand Palais.

(» 5410) Ctesed Tue. Ends June 11.

WEST GERMANY

Bielefeld, KunsthaUe. SA, Ladebock-
strasse: A Picasso exhibition focus-

ing on the artist's depiction of death.

Ends April 1.

Braaswfek, Herzog Anton Ulrich Mu-
seum, 1 Museumstrasse: "First-hand
painting” hasmore than 80 sketches
in nt) dating from the 16th to the

18th century by roughly 50 Euro-

pean artists, among them Rem-
brandt. Rubens Tintoretto and
Bencher. There initial studies

sketched with crayon or coal up to

the end cf the 15th century, were
carefully hidden from the public but

, have been discovered and recog-
nised as an ngwhiiy attractive art

farm. Ends April L
Barinn, Siirnmndt-Ludwig-Musernn,

18 ffillxiiiMti»mo- French pgiating
from Watteau to Renoir has 49 land-

scapes, stiB-ilves and portraits from
the 18th and 19th century. Ends
AprflS.

Cologne, WaDraf-Bichartx-Museum,
Aq der Bechtachnte: Fifteen pain-

tings by six Dutch masters of the

Utrecht «4>"nl of dyHng

hmathfi 17th century, an loan from
the Utrecht Zentratausemn- Ends
May 20.

Raphael in Rome
In RajAad’s painting, architecture ceases to be a decorative back-

ground and becomes an integral part of the work. He paints buildings

as he would Hke them to be, not they are.

It is fascinating, in the opening section of this exhibition, to compare
his and Perugino's versions of The Marriage of the Virgin. Here, too,

we see reproduction of the frescoes Raphael produced when he was
barely 28, for Julius It’s private apartments in the Vatican.

Raphael started occupying himself seriously with architecture in the

last seven years of bis life, and the second part of the exhibition con-

tains his plans for various buildings in Rome and Florence. Those
which can (and should) be seen in Rome are; Cape&a Chigi in the

church of S. Maria del Popolo, the church ofS. Ehgio degli Orefiri, Via

di S. Ehgki, the church of S. Agostino, and the church of S. Maria della

Pace, Via Areo della Pace 5.

We then see his numerous plans tor St Peters Basilica - a project

halted by bis in 1S20. Notiung of bis remained in the later build-

ing by Michelangelo. (

The exhibitions ends with Raphael's plans for VfllaMadama (there is

also a spendid model of the building in wood) - the beautiful villa on
the dopes of Monte Mario which Raphael built for the bastard son of

Ghdiaso de* Medici who became Pope dementVII and mourned as he
watAed this beautiful villa burn dining the sack of Rome. It was later

restored and now belongs to the Foreign Office. The recent Vatican
Concordat was signed there.

Raphael TheArchitect Palazzo dei Conservator!, Piazza del Campidog-
Uo, Rome. Ends May IS

Jennifer Grego

practical work in the arts and crafts.

Morris was a romantic and vision-
ary, one of the most important of
British theorists of early, idealised
Socialism; and if his vision has man-
ifestly tailed to be realised, It re-

mains nevertheless in so many re-

spects admirable and always
honourable. He was a designer of
genius, though a poor pointer and
indifferent poet - and in the longest
run it is as a designer that his work
will stand Ends April 29

YORK

Hamburg, Runsthalie, 1 Gfackengfess-

erwalt This is the only venue in the

Federal Republic ofa unique exhibi-

tion of drawings by Leonardo da
Vinci, on loan from The Royal Col-

lection at Windsor Castle. The fifty

exhibits on the subject at nature

and landscape are part of the large

cofieetkm of roughly 800 drawings

by the Italian master owned by the

British Royal family. Ends May 6.

ITALY

Venice: Uuseo Cower Until a year

ago, there was not a single Minting
by thi* Venetian master to be seen

in the city (there woe to fact two -

but to private collections) The local

council has now acquired two large

and, spfandid paintings with inter-

esting documentation concerning

their restoration.

Florence, Fitfi Palace Raphael paint-

ings and drawings. The exhibition
has drawn such huge crowds that-

the evening boors have been ex-'

tended -something almost unheard

of in Italy. Now open from Sam until

7pm (dosed Monday).

' VIENNA

Out Of Steppe and Oasis: A colourful

exhibition of treasures from the

high desert plateaus of Turkestan,

the heartland of Central Asia,

-etching from China to the Caspi-

an Sea. many brought back by lfltb-

centmy Viennese travellers. A dis-

play of artistic ridB applied to

household articles and <

pets, saddlebags and especially je-

wellery, that a nomadic people could
cany with them on their camels.

Museum of Ethnology (VBkertam-
demnsamnL Until Aoril 30.

BRUSSELS

Hntie cTArt et fflstotrc: Reconstruc-
tion of ri»amW of the Bulls of
the Lascaux Grottos, closed to the
public through fear of damage and
pollution affecting the drawings.
Until ApriL

Soetete Geafeale de Baiupie: Sun-
dials, astrolabes, watches, docks
«nH marine imti uniPiih. Pnrft

April 7.

HOLLAND

An edewire celfertton by the Dutch

artist Braa Bogart from 1951 to

I960 is on view at the Musenm Bcy-
mans-Van Benningen. Rotterdam,

to Manta 31. Btgart, born to Delft

but a longtime residentofBelgium,

is an who has recent-

ly discovered the Joys of updated

pointillism.

Rembrandt: The artist's home and
etchings »«* Sunday at 2pm until

the end of ApriL The Rembrandt

Pipy and Museum is atJodenbree

Street *4, Amsterdam.

LONDON
THA: William Morris Today - a docu-

mentary far fife 150th anniversary

of file sage's birth, celebrating his

ideas and principles rather than his

CantorSculpture Centre: Set againsta
spectacular view of New York atop
the World Trade Tower, 35 Rodin
sculptures are displayed to the en-
largements and redactions carried

oat by Rodin collaborator and re-

producer Henri Lebosse. One World
Trade Center. 105th storey

MetropaBam: Rembrandt. Vermeer,
Hals, van Ruisdael and Steel are
among the 17th century master-

pieces from the Royal Maurftstnns
Picture GaDeiy inThe Hague taking
up temporary residence to com-
memoration of 200 years of Dutcta-

American diplomatic relations.

Ends April 15.

International Center el Photography:
David Bailey black and white pho-
tos at swinging Britain in the 1960s
include the faces of that time such
as Jean Shrimptoo, m*1* Jogger
and David Hockney. Ends April L

National Academy of Design: The
159tb year at the annual show of
new and established artists consists

of 200 works, comprising 89 paint-

ings, 53 sculptures and 96 waterco-
lours and graphics. Ends April 5.

Picasso : The Last Terns (Guggen-
heim) A show ot one tenth of one
per cent of Picasso’s last decade of
work still has 200 pieces to h, show-
ing a restless spirit tzyiBg to capture
the last personal vision by ant of
sheer energy working at a furious
pace. Ends May 6.

WASHINGTON

National Gslkxy: Thanks to its popu-
larity. fiie Aztec show of artifacts

from the Spanish conquest to the
1978 excavation of Tenochtitian -
the largest show of its kind ever in
America - will extend its run to
spring. Ends April 1.

CHICAGO

Museum of Contemporary Art: With
the assertion:The arts in WestGte-
mnny today are dynamic and
strong, and constitute one of the
most important sources fer contem-
porary art trends in Europe and
America,

11
this recent Chicago Insti-

tution is putting on three German
shows, of artists Rebecca Horn. Die-

ter Roth and 100 works of five neo-

Expresfitonist& Ends April 1.

Cinema/Nigel Andrews

Theatre and the alchemy of egotism
Hie Dresser, directed by Peter
Yates

Streamers, directed by Robert Alt-

man
Uncommon Valour, directed by Ted
Kotcbeff

Ls Balance, directed by Bob Swaim

When Ronald Harwood
launched his history-of-the-
tbeatre TV series All The
World's A Stage by featuring
large chunks of his own play
The Dresser, it confirmed my
belief that the latter is a drama
by, for and about egomaniacs.
The actor-manager "Sir" is a
lovable Tyrant to whom all the
world’s a stage, he its star and
all the men and women merely
spear-carriers. The dresser
Norman is a mach-2 fusspot
whose epicene dashings and
praUllngs are all for the
greater reflected glory of
Norman. (His largest emotion
is disappointed fury that he’s
not mentioned in Sir's auto-
biography). And Harwood him-
self. it now seems dear, views
world drama as a direct trajec-

tory from Oedipus Rex to The
Dresser, via such promising
interim talents as Shakespeare,
Racine and Chekhov,

Of course, egomania, especially

in the arts, is often No Bad
Thing, and the stage above all

could not possibly thrive with-
out it. Theatrical fashion may
have swung away from the auto-

cracy of actor-managers to the
democracy of ensemble; but all

that means is that the gurus
and demagogues—who are now
the producers—are today work-
ing offstage rather than on.

Harwood's play reaches the
screen with much creaking and
groaning but with its two main
egos vividly intact. Albert
Finney’s magnificent “Sir" looks

as if he has been fished freshly

from the boiling water. His
giant, bal ing egg-pate steams
with anticipation, as the World
War Two bombs drop around
file provincial town hosting his

228th Lear. Finney gives his

voice the deep, marvellous mule-
bray of a Wolfit, and he swills

and relishes words Uke a wine-
taster. He roars at the outside

world (“STOP THAT TRAIN!"
—the train stops) and at the
Inside world (“227 Lears and I
can't remember the first line’').

And whenever he subsides or
collapses it’s into an affectingly

addled second childhood.

Though Finney is here parody-
ing the Great English Actor,
ft's done witfl such .verve and
passion that it’s the first time
I’Ve believed he might actually

be a great English actor.

Tom Courtenay’s Norman is

a mite more mechanical: as if

the thunder-sheet of his per-

formance had been worn down
by repetition, or perhaps
switched to automatic control.

(Finney has the advantage of
coining fresh to the role for the
film.) But Courtenay rises to

the occasion with the climactic

one-liners: “ Oh, no, not
Othello !...** (fortissimo, on
seeing Sir making up for the
wrong play) or “ We’re not

Albert Finney (left) and Tom Courtenay in “The Dresser*

dead, are we?" (pianissimo, on Asia. And In the second Gene
finding Sir lifeless on the Hackman leads a vigilante six-

dressing-room sofa). And when man army into Laos to rescue
outfacing Sir's enemies — his son and other U.S. PoWs,
notably Edward Fox’s snooty still held captive ten years
fellow actor — he suggests after the war’s end.
there’s a spitfire as well as a
sycophant in this attendance-
dancer.

Both movies are the product
of an America still haunted by
the spooks of Vietnam.

Harwood, writing his own Streamers is a “ filmed play
screenplay, and director Peter with a vengeance: if you think
Yates have made some footling
early attempts to “ open out **

the play: as if artistic aeration

were a matter of winding up
fiie actors and setting them to
walk the length of the odd
cobbled street And Harwood’s

The Dresser is claustrophobic,
try this four-wall screaming
match in an army barracks.
Four judiciously diversified

cadets — a gentle black, a loud-
mouth black, a straight white,
a gay white — join forces in a

keen grasp of his main charae- 2-hour crescendo of talk and
ters doesn’t at all extend to

the supporting ones. Eileen
Atkins as a lovelorn stage

tension that begins with gentle
baiting and ends in murder.

-ss«- jsursJPSsras Mrs Sir are both limp with
tokenism.

loquise, weep, fight, as charac-
ters in American plays have

But the film. Uke the play. doin* With^ *e
stands or falls by iteprincipals 2d %f th?yquaff
and here it stays gloriously on copious beers) ever

y
since

a. pZv
e
,i in^hr

°’NeiU- Sometimes their two
the alchemy of eg<k«m m the sergeants come into join the
theatre: the forre^eramahty psychotic aragspiel: their signa-
that changes into goW the base £re tune bemg “ Beau-tiful
metal of dicky sets, wayward , » a hymn to dead
fellow-players and rebarbative parachutists whose chutes
lines. (You try saying “Attend didn’t open,
the lords of France and Bur- The performances are re-
gundy. Gloucester " without sounding, especially Mitchell
sounding as if you’re ordering Lichtenstein as the limp-
wine and cheese.) Harnessing wristed but lithe-tongued
one good and one great per- Richie, but ultimately the
formanee. fiie film transforms movie is all sound and no sub-
a tale about life in fiie theatre stance. It’s one of those peel-
to a tale about the theatre in off-the-Iayers-of-delusion plays
Hfe. It says that to achieve in the grand TJ.S. tradition of
anything great in either arena Jcemah or Streetcar: but in >hia
you must unshell your whole instance there’s nothing at fiie
self, the folly and vainglory as heart of the onion save more
well as the talent You can’t rhetoric,
make a Hamlet without break-
ing open egos.

Meanwhile, the breaking of
American egos. Streamers and

Uncommon Valour embraces
fiie vast outdoors and eschews
verbal rhetoric in favour of
visual gung-ho. Hackman’s son-
seeking Colonel, with his

Uncommon Valour each take an wrinkled costive face resembl-
Unde Sam Needs You

poster and draw subversive
graffiti on IL The first is

Robert Altman's film of David
Rabe's megadecibel play about
four Vietnam, draftees going
through hell and slaughter even

ing the back end of a prune,
persuades five of his boy's
former army buddies, plus a
specially signed drill instruc-
tor, to stage his Laos rescue
bid. Oil millionaire Robert
Stack — son also minting _

before they reach South-East bankrolls the bid. And after

honing their tactics at a do-it-

yourself Texas training camp,
they up backpacks and head
East.

Once there, of course, nothing
goes according to plan, and
they rely on luck, coincidence,
a script flying by the seat of
its pants, and an old Oriental
guide and nut case whose
daughter provides brief sex
appeal before being shot.

Here, in short, we have two
films. One is Hackman’s moving
portrait of a bereaved Dad
living on the emotions some-
where deep inside him. The
other is more Uke “The A-Team
Goes to Asia ” or " The Dirty
Six and a Half” (Hackman’s
rote being supervisory rather
than swashbuckling). But the
advantage of a film with a
limp is that whenever it comes
down on its good leg rather
than its bad we get a pleasant
surprise, as if health and
strength can sometimes be
found even in the most handi-
capped pieces of hokum.

Bob Swaim‘s La Balance is
a racily entertaining French
thriller. “In certain parts of
Paris.” says the poster, "love
is more dangerous than money.”
And Nathalie Baye incarnates
that danger as a putain with
an alarming tendency to attract
eddies of destruction all around
her. Especially when the police
(Richard Berry with loosened
tie and five o-elock shadow}
enlist her crook-lover (bruiser-
eyed Philippe Leotard) as an
informant to catch Paris's
most dangerous racketeer and
restaurateur (Maurice Konet,
stirring couscous while plan-
ning bang-bang).

The cast deliver a constant
rat-a-tat-tat of Gallic argot,
which reaches the English sub-
titles in such colourfully
obscure phrases as “The fish
is the aquarium " or “ Let’s
get the dimedropper.” Swaim.
California-born, directs as if he
knows only slightly more than
we do about where the plot
is going next.

Mady Mespl6/Wigmore Hall

Max Loppert

Mme Mespie, a light soprano
of charm and distinction, waih

many prized records of French
opera, operetta, and song to her
credit, has sung here too seldom
—concerts with Boulez of

Schoenberg, Webern, and
Ravel’s L’Enftmt make up, I be-

lieve, the sum total of previous
appearances. It seemed, at the

start of Wednesday’s first Lon-
don recital, that she might have

left the occasion for it rattier

late. In Poulenc’s FiangaiUes

pour rire, the voice made a thin,

shadowed sound, three parte

flutter to one part tone; evi-

dence of stylistic sophistication,

of which there was a good deal,

tended to be submerged in pass-

ing failures of line, in sudden
rasped loud phrases and evanes-
cent softer ones.

Yet after this shaky start
there came some pleasant sur-

prises. Without really sum-
moning sources of greater sub-
stance, Mme Mespte somehow
managed to imbue five Liszt

songs with a remarkable
amount of emotional weight;

there was a build-up of genuine
fervour through the slow un-

folding of ” Freudvoll und
leidvoll ” despite the absence
of the tonal solidity normally
required to work it The same
process was heard at work in
“ Da bist wie cine Blume ” and
“ Bist du ! "—not perhaps Liszt
singing of an ideal, * central

"

standard but carried off with
impressive artistry, and sus-
tained at every point by the
piano playing of Daltou Baldwin
(at his admirable best through-
out the recital).

Thereafter, the return to
lighter fare found the singer
more relaxed, able to pick fine

vocal points out of fragile sub-
stance—Satie’s Ludions pattered
off with an insouciant way of
underplaying their anarchic
humour, the Ravel arrange-
ments of Greek songs (in-
cluding a little-known conclud-
ing sixth, with deftly tossed-off
high sparkles) were fresh and
unmannered, and Rodrigo's
Four Love Madrigals made a
winningly bright conclusion. If

the test of an artist is to con-
found expectations too easily

formed, then in this recital Mme
MesplC passed it with honour.

The Rink, Forbidden Broadway/New York
Michael Coveney

Despite lukewarm reviews the
new musical at the Martin Beck
Theatre in New York. The Rink,
is drawing the town. The reason
for this is that the show,
although feeble-witted and
banal in die extreme, is used as
a sort of middleweight boxing
contest by its stars Chita Rivera
and Liza Minnelli.

I gather that this contest even
carries over, on occasion, into
the orchestra stalls, where
groups of rival fans root and
cheer for either Chita or Liza.

No reports, 60 far, of beer-can
throwing or violence in the dress
circle. Your correspondent was
fortunate enough to be spared
such undignified party games
by the simple expedient of Miss
Minnelli having contracted a
sudden bout of acute tendon-
itis.

Her place as Chita Rivera's
daughter—and how someone
who has only ever given the
Impression of being somebody’s
else’s daughter brings that off

must remain a mystery—was
taken by Lenara Nemetz. Miss
Nemetz, ptmnpish and compe-
tent resembling Lynn Redgrave
a little, did not become an over-

night star. She merely did a
good job.

Chita Rivera inhabits a
broken down roller rink on the

Eastern seaboard which is in-
vaded by a group of workmen
with a contract to level the
place. In brief, her daughter
turns up in soiled jeans and
ungoverned hairstyle to plead
romantically for the old place,
its memories, its lights, its
magic and its public role.
Terrence McNally’s book Is set
in the 1970s, but its spirit could
be just as well set in concrete.
A slight idea is strung out for
far too long and decorated with
a startlingly forgettable score
by Cabaret and Chicago authors
John Kander (music) and Fred
Ebb (lyrics).

An English equivalent of the
old recreation centre would be
the Southend Kursaal which,
rather like Peter Larkin’s
scenery, is redolent, in its
dilapidated architectural charm
of 1950s escapade. It is a canti-
levered folly of flying girders
and soaring arches, pink and
orange lighting and corrugated
iron. This is a really amaang
set which, at the end, is flown
out in its entirety on receiving
the demolition order, leaving
Chita .Rivera and her daughter
—-and a little girt of the next
generation—transfigured In a
panoramic sunset glow by the
sea.

At moments like these you

can see what might have been
had A. J. Antoon’s direction
really given the material a
shake up. The Rink has one
little first: it just pips Andrew
Lloyd Webber's Starlight
Express to the post in the musi-
cal rollerskating department.
The six workmen, temporarily
liberated by Gradela Daniele’s
imaginative choreography, bring
the old place alive with some
daredevil antics.

The best song, a raunchy
blues number “The Apple
Doesn't Fall" for mother and
daughter opens fiie second act,
but dramatic tension is hardly
served by the collapse of the
filial argument into sentimental
bogwash about frisbees on 'the
sand, burgers on a bun and the
times fivy are a-changlng.

They’re not a-changing any
more, but Miss Rivera, as devas-
tating^ ageless and supple as
ever, is Just the same. She
really has the best role—it’s
certainly a lot better than the
old witch she played in last
year's Merlin debacle—but she
deserves a better one. It remains
a theatrical miracle bow she can
lift her heels behind her ears
and incorporate such gymnas-
tics into fast and fluid physical
motion. It is sinful to make
Miss Rivera drone on in the

second act about her men and
romances when she can tell you
all you need or want to know
by shaking her shoulders and
kicking her legs.

*
I get a little closer to Liza

Minnelli at Forbidden Broad-
way, a delightful cabaret play-
ing at Palsson’s Supper Club on
West 72nd Street. Jan
Neuberger gave a cruelly
accurate impersonation in “ I'm
Liza One Note ” and a red
dress. The show, with bitingly
bitchy and on the whole witty
lyrics by Gerard Alessandrini
(who also directs), parodies
Broadway musicals and stars
from Richard! Burton in
Camelot (“I wonder what the
king is drinking tonight ”)
through to Patti LuPone in
Evita (“ Don’t Cry For Me
Barbra Streisand
The entire design and lighting

of Evita is effectively satirised
by a single spotlight and the
telling gestures of Barbara
Walsh. The same goes for Hello
Doily? with Jan Neubergeris
Carol Cbanning opening her
garish lips to reveal a mouth
as wide and as deep as the Hol-
land Tunnel. All good, camp,
not so clean fun; the kind of
revue oIT-Broadway does with
inimitable panache.
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in defence
MR Michael Heseltine’s plan tures, producing a White Paper
to reform the Ministry of for parliamentary approval by

idon PS-L atex: 8954871 ^^he outcome will determine

1-2488000 whether or not the U.S.

_ government can stem the flow

V oo Of militaruy valuable techno-
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i0gy to the Soviet bloc, without— at the same time damaging the

free world’s trade in high tech-

nology.avt The debate has brought the

I w U S. Defence Department to the

IW' y centre of U.S. trade policy, to

•/ the dismay of Industry in the

U.S. and Western Europe and

Japan.

\ £\ £\ It has produced an unusually

wide division of opinion in the

US. legislature and executive,

so that the Senate and House

tures, producing a White Paper of Representatives have passed

THE FINAL round of a
montbs-long debate in

Washington has begun over T T n ,
-

.

the future of U.S. export, con- U.S. CXpOltS pOllCy

Thehigh-tech

row that split

Defence, one of Whitehall's July, with the changes tbem-
largest spending ministries, is selves made effective at the

rival versions — with dozens of

points of difference — of legis-

lation to replace the 1979 Ex-
port Administration Act, itselfthe most ambitious for a turn of the year. port Aoministranoa ace, iiseit

generation. Public attention has He outlines three key areas limping on under emergency

so far focussed on the Defence of change to support his new extensions from its due expiry.

Secretary's most dramatic pro- combined central staff. He will last September,

posal. the merging of the policy create an Office of Management As the House and senate try

Washington
posal, the merging of the policy create an Office of Management As the House and Senate try y-ii • , • r-r i _
staffs o£ all three armed and Budget, which among its t0 narrow their differences in |jy flHStlRTl TvlCtT— -u— =— - combined duties will take over from the conference. President Reagan J ;
military and civilian central single services the initiation of weekoffered them a com- j XTon^ir n,inna
staff. The effect of this should weapons projects. He will promise on the crucial issue of 3,110. IN tUlCV UlUlIlC
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not be minimised, for it is strengthen the Chief Scientist’s «*Port

intended to turn the Air Force, department, putting it in charge
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Navy and Army leaderships of operational analysis as well Defence ^Departoent 3 greater

into administrators of their as an arms control unit Finally,
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services rather than, as now, he intends to reform the pro- pro-trade Commerce De^art-

key individual instruments in curement executive, responsible ®

the process of making defence this year for buying defence m2%£LgL thP TV™an5
policy. equipment worth more than ,®SS®3E

say in export licensing, but left

the pro-trade Commerce Depart-
ment with the principal ness and government might However,

policy. equip
But a careful reading of Mr £7bn.

Heseltine's consultative docu-
ment which accompanied his Vita
speech announcing the changes Wi ,

ithority to enforce controls, eventually be compelled to
Meanwhile, the Europeans reduce their dependence on

. . export control le^sfotton;-;

.
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is only an executive ment, which have to bear the nology sales, providing companies became aware of the

and Japanese fret on the side- American computer technology. 681,1 coming weeks,
rm.. nvawSnl-n aC ^ 4Minnt n *• mtanf

arrangement which Congress brunt of angry protests from process does not cause interminr need to coinply -with .'the: ;new

lines. The anxiety of their

Vital detail electronic and high technologyriuu ueiuu
industries Is that any tighten-

Wili Mr Hesel tine be any ing of U.S. exports controls —
In the Congressional debate,

Mr Reagan is in the uncomfon-

accept or reject.
U.S. allies about the Admin!s- able delays in Hcensing. How-' rules and1 partjy-' 'becau5e of a
tration’s use of extra-territorial ever, it continue to oppose surg

:̂
.in" sales^ fcVChinai^ jhw

For the moment, however, it
controls ®a«* new requests for shifting enforcement jpower 4o :exports "to .

™55 ”0re .than his pr? S^ady th^ most restrictive in ^™***«^*2*'^
Shi?

e
nn^?iftn

J

of? settles what has been a classic confidential information on the customs service. Chma are baj^ selai^i.-
table position of a referee with Wailhjn_,n_ ^ overseas ourchasers of U.S. high Mr Alexander Trowbridee. . But despite
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that very Uttle in the manage- decessors at taming the MoO?
ment of the whole of the u„ m.iv h»ra rtnwn hie mrimant

the West — wiU apply beyond lative outcome. His decision to

Washington “turf war” be- overseas purchasers of U.S. high Mr Alexander Trowbridge, .'‘.••-But dapffey. ttytfc; ^Bininixtra- :

tween the Departments of Com- technology. president of the National Assp-
.
tail’stamjraignagainst ' taidesir-

merce, Defence, Treasury On the other side has been elation of Manufacturers, wrote awe e^ortS, ^e perc©ntage of
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ministry is a first phase. It is been noticeably silent in the last
to provide the right framework ten days.

tion. The service lobbies have I shipments from the U.S., butws-Ki ‘”

a»“cy
“ ,

i^ide ut.

for reappraising defence policy The next few weeks will be is hardware qr scientific know designed to placate tne Dt
in the late 1980s and 1990s. important for there is much how crat . majority In the He
Few observers of the defence vital detail still to work out. And the UK Government, which has proved more susi

scene in Britain today- will There are key balances to be picking up the theme of a ible than the Senate to

quarrel with Mr Heseltfnes struck : Mr Hesel tine says, for recently-leaked ICL analysis, trading concerns of
definition of the problems example, that he is keen to has warned that British busi- Industry and of U.S. allies,

which need solving in this first maintain the morale and
stage—or indeed with his efficiency of the fighting forces, r — -- -

of U.S. technology, whether it in enforcement of controls is JSL^?£52!!IiJi?-rS52ifS Tl
££^?T’<

And the UK Government, which has proved more suscept-

hardware qr scientific know designed to placate the Demo- blamed *• interagency rivalries " The U.S. business community.
crat . majority in the House, for hamstringing proper con- which has repeatedly, com-.

service's much heralded s^^^ ^ l^O-We.” he; adds.
“ Operation Exodus.”
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‘ “There lot of
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the technology to the Soviet bloc. frictions are contributing to the SaSti^Se^l^d^!
Ui. On one side of the battle line VS. trade deficit, sees some beJi^e they are^n * our

has been the Commerce Depart, role for the Defence Depart- oSJr'kgSS
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stage—or
remedies for them. The MoD is yet if he takes too much power
complex and cumbersome, in away from them, particularly

federation in the determination of their
separate departments: the three weapons systems, he mav under-
semi-autonomous services, the mine that morale.

‘Unless we deliver, customers will go elsewhere'
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have seven licence applications systems change hands Hansen.wini-duiuuimiuua wr.v«,ra . u« mine uiar morale. EXISTING US export regula- have seven licence applications sysrems can cnange nanas Hansen.
43,009-strong procurement ^ his ^^3! thesis—that Hons are not "only failing to that are critical. Each covers a quickly and be smuggled into Manufact

as defence decisions get more prevent the transfer of strategic computer order worth 52-5m- Eastern bloc countries. frustrating
forces’ weapons, ana the central complex the decision-making high technology to Communist S4m. The customers have said Semiconductor production regulations
administration. process must be made more effi- tries, but are also hamoer- that unless we can deliver they equipment exports are also do not ac]

ied into SSacturers say the most wSU
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we also do
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not achieve
_ their goal of any.country except SSomeiiE V '

electronics
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administra tion.
complex the decision-making high technology to Communist
process must be made more effi- countries, but are also bamper-

Urgent
cient and more accountable— ing the legitimate export activi-

he is surely right. One test of ties of hundreds of American

Manufacturers say the most would indude^ISSUES? ESSS£
l!^SS^^iS&frusttating aspect of the export produrtloiCeouhmiem ani^eint War

:

any .country except Nato' memZ fratfe,
;

Mr Harold Macmillan started whether he can achieve this I manufacturing companies,
the process of centralising the will be in the interface between I according to U.S. electronics
ministry 20 years ago and some ministry industry, I industry executives.

77. -<• *.:urc*

r.'v'Z h*re •*

;rryr.
j - -• r

of Mr Heseltine's predecessors where some of the most compli-
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They say they have lost busi-

countries in Europe and Asia, dent of Varian Associates. The the semiconductor production

have made valiant efforts to cated and politically difficult ! ness—or expect to do so

—

Including Britain.

Ironically, the computers
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company has also had problems equipment it wants in Europe upon small compames wmtidbe
for in exporting to South Korea and Japan. ^ents .af^

complete his work. But the need decision wilIncome.
" "

I because of lengthy delays, and which National is seeking At the other end of the Mr ijiren Sorensen, chairman sen. W*aLs<fpredicts
for a more responsive, less More international joint ven- 1 in some cases the denial, of licences are made in Japan by technology products scale, a. of an industry lobbying commit- piemented,.thenew regulations: Vflrian*c
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urgent today when the pons systems are inevitable Asia on products ranging from toucs U.S. soil en route- to an company has been unable to OT^abllity of goods is supposed Increase in.tim 90,000 -SwlSS
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challenges range from changing though there has been a dis-
J
semiconductor chips to main- ov
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se®s customer-

nuclear strategy to the con- turbing tendency for collabora-
straints Imposed by diminishing tion to increase costs and ex-
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Mr Arnold says export licence personal computer add-on pro- licence application is made. In cessed'-aimuaTivmUnntifialn nrViaftW HiiBfl tn t-llrA jIka4«* iw «« ' Si, I. - - -• - » - _

resources. tend delivery times. The balance m facing a high trade deficit, “,Dom_"
Mr Heseltine's overall aim is between collaboration and com- our government is placing Departi

to produce a defence, rather petition, on which Mr Heseltine impediments in the way of beiQS
than a single service, approach rightly intends to lay more major export sales by delaying monuis,

to policy. He wants to cut over- stress, will be a difficult one to export licences and proposing Other leading^cpmpames tell

placing Department to process are now an industry-wide effort’ to in- The industry groups want to deserves
went off

So! beiug delayed for several Suenee the regulatory and place the onu, S the Govern- «»e equipment ana

A coalition of electronics product i, not available from p*p<^= ttjat
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Drug companies

take stock

tor and computer manufacturer. Singapore, Finland, Sweden and technology transfer.

“We have been trying for its Western allies in CoCom, the The foreign availability issue partment proposals to tighten
months to obtain an export coordinating committee on ex- concerns U.S. restrictions on eligibility requirements for dis-

oppose recent Commerce . De- port licence.

subsidiaries without an ex; -detentions

partment proposals to tighten “Am I going to need ah
as riimpared' with 50

eligibUity requirements for dis- export licence it'&££££ Ftnbution licences. nur nmnin eefre' •
'Boyd

- _of. 4hfl Customslicence for a computer that we ports to the East.

want to send to our own plant Last week it emerged that

ta Singapore," says Mr Arnold. Digital Equipment, a major U.S. already

the export of products despite
the fact that similar ones arethat similar ones are Under the Commerce Depart- Mr^ Gary^^rooW^rf^Natio^ DeoarteCent -in San Francisco,

being manufactured in menrti proposed plan, the use .Semiconductor rhetorlcally:n£ ~
Fo7°jeverul months, the be- mini - computer manufacturer, foreign countries. TTiis is a of distribution licences' would be ^ortti by ti»e ‘Customs Deport-
irtment of Defence has—un- has had its general distribution particularly sore point within restricted to companies with a pective overseas customerirould

to.form-a close relatian-partment of Defer
officially — been reviewing export licence revoked for ex- the industry.

export licence applications for ports to Norway, Austria and “ Our industry is fighting for with export controls.

iesurieiea io companies witn a pective overseas customer wimM .««« icraaan-
proven record of complying
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HOECHST OF West Germany consumer-based movement has
announced this week that it has been fostering the notion that

computer equipment, according West Germany. According to In- its life against Japanese com- Individual export licences employees to foreign countries!
10 X50^ a^ i®Pri)venienL

to several industry executives, dustry sources, these countries petition an dour Government would also be required for cer- Anxiety is mo'cmtimr amone
“The delays are hurting our - are regarded as price to thrmtoninn *n i)utn» »«• t».n hmoo *•— —-— “

abandoned plans to expand its the drug industry is too profit- business,” says Mr Arnold,
research facilities in the UK as able and secretive, issuing state-

a direct result of the “adverse meats only when one of its

commercial climate" towards products is found to cause

is threatening to
^

destroy our tain types of equipment that manufarictuxers as the legislative
sion points " where computer competitive edge,” says Larry currently can be shipped under battle over high tedmdogy ex-

JLonise Kehbe
in $ao Francisco

commercial climate" towards products is found to cause
drug companies in Britain. This unexpected side-effects or death. AeU^riiA qaIIc
climate has resulted, it said. The industry argues that its Vtiliwi lie ac,l°
from the Government's recent caretakers at the DHSS are ooftwfl SOftlv
vniwoo tn out thn lUptinns! SIlffipiMflu tmui) with hr.....

W ” Men and Mattersmoves to cut the National sufficiently armed with know-
—

Health Service’s drug bill ledge of their industry, a very Adam Osborne, the power of
—

through the reduction of the specialised one of which DTI the portable computer, is back
industry's profitability and the officials would know very little, in business. He has a venture to
restriction of its spending on As to its consumer critics, the revolutionise the computer soft- Paperback Software will buy out

[
which would help give Britain

the promotion of drugs. industry often appears to be ware business. the partnerships in return for new commercial impetus.

force busy, always awmnitwg the
British military style remains in
vogue in that corner of Africa. !

the promotion of drugs. industry often appears to be ware business.
Hoechst’s announcement had dismissive, cushioned to a large Although his company's bank-

1

equity,

a bit of the showman's ring to extent by its high status among ruptcy last year is a bitter
it — no expansion plans had doctors who are usually very memory for the personal corn-
been spoken of previously, grateful to receive new methods puter business, his personal
Nonetheless, the company's of treating their patients, magnetism, and his ability as
statement underlines the grow- Nonetheless, these two sets of an old journalist to hold

Sheep may safely
graze
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About two years ago he heard The whimisical quirks of EEC
As Osborne sees it, everybody the magic (if mysterious) words regulations constitute an area

journalist hold second year, and an " equity telecommunications.
ing tension between the UK in- critics have helped influence interesting Press conferences, hit," Osborne promises, in the
dustry and its principal cus- the Government in its recent is ensuring that he is being third year.

The latest development is that,

the Falklands Islands adminis-;

Britain's pharmaceutical com-
panies have always been subject

ln
51

u
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debate on ways of ratlin' the listened to.
NHS drug bill and the He has s

From that came the concept tration is anxiously awaiting a
of equipping Imperial College decision from Brussels —

to the particular advantages br03^. these moves to Paperback Software in the U.S. agrees, cannot lose.

nf tuiiner tv,,, curb the industry's Drofitahilitv Rp intends to use the com- Oshnm does se;

listened to. He claims authors will enjoy with a complete new depart- whether or not the islands’
He has sprung a surprise by higher-than-average royalties meat to concentrate on the “sheep meat" (that means

new company called while bis own company, he industrial opportunities in IT. lamb) can be marketed in
* A trust set up by Kobler wiH Britain or in Europe' as a

and disadvantages of being the cu
JJ

b 1,16 “dusfry*5 profitability He intends to use the com- Osborne does seem to have give the new unit some £40,000 whole.
only supplier of drugs to the and

.
promotional expenditure

j

pany to publish and distribute identified a need within the^ — —*>- — — f- ir .

-— -- . — ---- —- '— “ j-—»• The Department of In order to permit the trade
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National Health Service. While J
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“ r’ considering the current personal computer programme software industry for better Trade and Industry i5 chipping tests have to be conducted on
the NHS has been anxious to Even ^thin the products written by individuals marketing. There are too many in with £160,000 over five years, the meat by British scientists.UiC iiUu UOP uurt.vw iv - _
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some Pro- or software companies. He has software companies, says my Sufficient to employ Alexander However, that rule could bring

has argued that relatively high “ e*«»ssive. worked out what he calls a Silicon Valley watcher, and (currently at Brunei Univer- the whole project to a haltuao oi guvu ***&«» m . -r .
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prices on a number of drugs are lor doctors to exotic Joca- 1

11 creative financing scheme ” to many of them have no idea how I slfr) and four lecturers.

resea rc^programmes and cover pa^ a useful drug.

the fallow periods between *or
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profitability, tl

major discoveries. SEL. °.L .
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finance costly
ttons ?re unnecessary if a com- 1 back the venture.

Paperback Software intends
to market their products.
However the U.S. internalA „ r nnnfl 1 Wl -
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This system has worked fstirly not^ aKetiw^mSaS^J? tSShSLSSS^ limi*?d p?rtll*rs
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ip idea and its One business that is always pros-

ril over the pact few decades, large dnw.%S!S? rtS thl
“*UoB peromi m Ore supply of miMar,

S35-S: SW’.'RI.S hsistent growth in profits, sales risk research. Yet a reduction theand exports pis performance in the pre-tax return on capital
has helped Britain s position as from 25 per cent to 21. per cent
world leader in drug research: does not seem all that onerous.

products succeed then Kob|er»s cha | r

although Britain only consumes Even so. the strong posal-ohnnt 1 nor rant nf thd lifrirT^'c Ln: . . Trabout 3 per cent of the world's baity exists that further rat-
drug output, it sells about 6 per backs on prices or profits lie
cent of the total and accounts ahead. In order to protect itself
for about 10 per cent of world against such a development, thespending on research and industry needs to become* more
development forthcoming on such issues as

the exact profits and costs of
’Otion transfer pricing,' the practice

Thif cousiritnlly strong peri
nuance has attracted two panies

At '

the same time, the
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research

Notion

formance has attracted two
groups of critics. One resides
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ment. It argues that control of ignore its consumer critics.
the ind^fry by tiie Departajent th^,
of Health mid ing a defensive posture when
(through the Phannaceutical claims are made against the
Price Regulation Scheme), has industry, it should consider a
been far too indulgent at a time more positive approach based
when cutbacks in Government 0Q many of its successes. Good-
spending have been so severe. ^ jg not the automatic right
This group has argued that of a profitable and successful
supervision of the industry’s industry. In order to protect
profits and prices should be jts own future, the Industry has

insignia.

Kobler’s chair Philip Frost, a director of a
company that has been in the

The circumstances surrounding trade for nearly 300 yean, and
a new chair m the management «--<•- — - - - - * -

slty) and four lecturers. Under EEC regulations only
meat slaughtered in an abbat-
tolr can be imported into

On naradp Britain. And the Falklands hasHO* no suejj faculty.
One business that is always pros- There the project sticks. From
perous is the supply of military (be far-off Falklands the small
uniforms, medal ribbons and voices of officials are to be

Who^coukl fail to wax lyrical in a.sumptuously
appointed conferencesinteatthefnnon the Pari<?

Such beautifulsurroundingsare enough to

tmi even tfterno^ reservedcompany^spokesman -

into atprator oflegend. ' “

Asjanatrei^ in whichto cfisci^ afffflrs of *.:V
business, riiere is simp/y nowhere more conducive - -

to inspiration, moreattentivetodetaB, or more richly
"•

memorable titan the inn on the Park. ......
Whatever the matters in hand,^whatever the. •;

numbers invoh^.thefrinoh the Parkcan makeyour7
every resolution stand out in a style, nothing short •

•

-j£
‘

ofmagnfficent ..... I

Cuisine inspoed by our fermous restmjrant^’^

heard saying, “We are explor-
ing various channels."

business gathering. . .S.
7
Ul ".

.

*

T;

Butth^ perfectionisrn in all,thingsh^ stfways-
been a convention here at the bin on thePark
Call David Petrie or Tony Rivers on 01J&ptk&yYz

built ils stren«th firing' the Family matter
London’s Imperial College have ^new ^afk^’ S

D
tiie

There was a Hsunteo .(Rupert),
a distinctly east European ring. T??rd WorId

et m
a Strauss (Julius) and a Turn-

The new orafessor is Ieor bull (Derek) in the dark
i ao _ FrosTs company, Tove. oanelled boardroom vesterdav as

a distinctly east European ring.

The new professor is Igor
Alexander, aged 46, a robotics
wizard whose parents were
Yugoslavian refugees.

company,

1116 a Strauss (Julius) and a Turn-
bull (Derek) in the dark

Toye, panelled boardroom yesterday as
Kenning and Spencer, has made Hambros struck its deal with
a five-year deal with Mozam- Strauss, Turnbull.

His tenure at the colleee is
bique t0 suPP 1? hs armed And no surprise that the two

ine made possible, in tura. hv forCes~and » •ttF on ^ con- family firms should have comebeing made, possible, in turn, by «
octogenarian millionaire Fred flfJSS,”. +»

-

Kohler, who cam,- to Britain switches to home production,

from hs native Czechoslovakia .
b *.os} T“e deal

after world war two. involves designing and

Kobler. who was a private in
"mfonos and rntdpia

the Czech army, did not let his
t

** ^
rt ' e

]

background stand In the way of
,

plates

ammasslne a fortune. He is
Prudential motor cars.

1

best known for his business Frost was President

Mozambique together In this way.

•“r* f Hr... .

* - - -f-jiciVic- JtyicSJf-

The Strausses, the Turnbulls
and the Hambros have been do-

-V.•**? « rt-->wh •
•

.

Involves designing and making ing business with each other for
uniforms and insignia for all decades usually with the first

ranks. It extends even to two families acting as brokers
pennants and plates for the for issues put together by the

Frost was President Samora
partnership in the 1950s with Michel's guest when Mozam- .

S? !
a'e

.
gr Itogl Joseph— 5>q» Spe<l its

to \

third.

And when Hambros began
scouting around for a partner

m -

the pair built up what eventu- pact with South Africa earlier bigness
aiiv the Cranri Motm. thi«s mnnth unj th#» Prariri-nt

Pusmess. They have the sameally became the Grand Metro- this month, and the President nature 'as
Dolltan hotels and leisure aroun. wore a ceremonia uniform .

Rupert

passed to the Department of
f0 take stock of its shortcomings

Trade and Industry.

At the same time, a growing to its critics.

and respond openly and fully

“He’s here just in ease you're
thinking of with holding pay-

ment"

polltan hotels and leisure group, wore
• The Czech emigre, who now desig
has a West End penthouse and Bedv
a country mansion, has long Th
wanted to support an activity pany 1

wore a ceremonia uniform uamh™ thihTih hit ht-ir •

£<£* vSZiuS* at -I-**««
The deal will keep the com-

pany's 700 Warwickshire labour

now publicly quoted.

Observer Inn on theJRa®!
H—ndbu. nt nl'i
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POLITICS TODAY Lombard

v The rise of the House <

By Malcolm Rutherford

of Lords Not so simple for

the taxpayers

*;v

'

t

elsewhe
«

current British polltics is that
while the Government has t
massive majority in the House
of Commons, it is far from
secure is the Lords.

It is even odder when you
consider . that ..it. is a Tory
government which cannot count
on getting its way in the upper
chamber. Indeed it is almost
like chapters from the past in
reverse. The Lords used to be
the place of the Tories’ last

stand. .

Moreover, in aU sorts of
other ways the reputation of
the House of Lords is on the
way up. In contrast to the
Commons, it comes ont as dig-
nifled and detached in the
sound broadcasts of Today In
parliament Attendance has
been rising: on many after-
noons it is now fuller than the
elected chamber. Sessions have
been lengthening. And It is

shortly to lead the way in
allowing the televising of Its

activities.
Such thoughts came to mind

as the Government suffered
another defeat on an amend-
ment to the Telecommunica-
tions Bill in the Lords on
Monday.
The conventional wisdom is

thus being stood on its head.

As recently as 1968 a (Labour)
government white paper on the
reform of the Lords stated:

“The Tories have always in
modem times been able to

command a majority.**

Change set in Shortly after-

wards. Mr Heath’s administra-
tion of 1975-74 was defeated in
the Lords 29 - times. Mis
Thatcher’s first administration

was defeated 46 times. Her
second administration has been
defeated nine times since

December 5 last -year.

It is certainly no longer true

that the Tories have a built-in

majority: more likely, the oppo-

site. For all sorts of reasons
(deaths, new creations, leave of

absence} the figures keep fluc-

tuating, but here 'is a rough

guide to the present state of
play.
_ At the end of last week -the

composition of the House, of
Lords was- -as follows: Arch-

bishops and Bishops 25, Peers

by Succession 764. Hereditary
Peers-offiftt creation 82, law
lords 20 and Life Peers under
the toss Life Peerages Act 353.

That makes a total of 1,194 and

Tradrng on-
Sunday

-ju

.
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Prom the Director, -
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Sir,—Congratulations on the
good sense of your editorial on
shop hours (March 12): shop-
keepers should be allowed to

choose their own hours of open-
ing. I was sad. however, to see

the chairman of the Retail Con-
sortium’s response (March 17)
—in particular, his castigation

of those who believe in the re-

moval of restrictions as “free
market theoreticians.’* For
years, the NCC has been hear-
ing businessmen complaining
that there are too many govern-
ment restrictions on businesses.

There could hardly be a more
direct restriction than to forbid
shops to open when they Choose.

Vet the retail establishment con-
tinues to clutch its chains to its

bosom. I am sure many people
in retailing don’t want to open
their shops on Sunday; many
consumers don’t want to shop
then. But what is the world
coming to when our shopkeepers
argue that it should be a crime
for a willing seller to offer to

a willing buyer goods that do no
harm?

I notice, too, that Massachu-
setts has joined Scotland and
Sweden on the list of places with
which, the Retail Consortium
beUeves, on no account must
comparisons be made. I have a
private nightmare that I shall

spend the next 20 years watch-
ing the rest of the civilised

world liberalise antique and
absurd shop hour restrictions,

while retail spokesmen here go
on saying that conditions else-

where are completely different
and that, of course, England and
Wales are much more like, say,
Poland than Scotland or the
VS. I just hope it doesn't
happen.

"

Jeremy lOtchelL
18, Queen Anne's Gate,
SW2.

Publish and be
praised
From the Deputy Chairman,
Inland Revenue
Sir,—Mr Roger White (March

19) asks for clarification of the
application of Crown copyright
to- material published by the
Revenue.
As a general principle Crown

copyright applies to alL official

material produced by Govern-
ment departments. Its purpose
is of course to protect such
material from unauthorised com-
mercial exploitation at the
expense of taxpayers generally.
The Press notice which Mr
White mentions simply drew
attention to the fact that a docu-
ment we produce and sell to the
public is protected in this way.
But oar arrangements with Her
Majesty’s Stationery Office

(HMSO). which administers
Crown copyright, are designed
to ensure that the application of

copyright is not unduly restric-

tive.

Since we welcome a wide

dfcct of tfae Badge* proposal! oa the taeqoBfity of
income* in ihc United Kjagtam •» measured by the
Gisi co-efficient.

cootBHHrtioB ofAc direction which has already hem
formed by prevfoua Birigrtt of nctaribirtmg tfao

burden ofmnina from the comparatively wtlMcdn

PARLIAMENTMlV DUATB
(HANSARD)

HOUSE OF LORDS
OfFKZAL REPORT •

The Ckaaceflor of dm Dnchy of Laacsster (Lord
CartfichQ: My Lonh.1 regret that a » pot possible u>
estimate (he full effect on the Giro OKfiden of the
effect of my ngbt honourable Rod’s Budget
proposalsos the distribution ofpcnooal incomes. Bui
I have bo doubt that people ai all ievds oTincome will

benefit from the comprehensive programme of

measures which my right honourable friend put

forward last. Tuesday.

on to the sboukta of Ihc comparatively poor?

TbcBodgetnd Income Dfstaflmtioa

2j4S p «i

Lard DtuMMfc My Loads. I beg leave w ask the
minding in my name act the Older Paper.

The Qoesrion was as follows

To ask Her Majesty'sGovenunem wfr«t kibe net

Lard Iff— saifr My Louis, I am grateful to the
Chancellor for the trouble that he has Lalccn. But does
that Answer inriinur that the Government nunc to a
conchahra with wgatd to this year's Budget without

considering that die totality or its effects was going to

be in terms ofa further widening or narrowing of the
inequality ofdisposable incomes? if they did so. can
the noble Lead give us the results of their deliber-

•tioos7 (Ttbey did oot do so. doesthis not Micaic that

the Government arc quite prepared to xe the

Lotd Cocfcfietd: My Lords, the mam purpose ofthe

Budget proposals was to improve the efficiency of
operation ofthe British economy That win produce in

due count changes both hi the absolute level wad in

the distribution of incomes. Those changes, which wfll

be to the benefit of the British people as a whole, can
only be measured after the event. So for asGini co-

efickats for psu years are concerned, they reflect not
oily changes w taxation, but also changes in the
disuribuiiou ofpre-tax incopifv including the effectsof
demographic changes.

Lad Thtimyanffr My Lords, is my noble friend

aware that, whatever happened to the Gttri co-

efficient. it was a jolly good Budget?

LoriOddMfc My Lords. I entirely agree with my
noble friend.

represents no great change in
the last few years.

At the end Of 1983 the total

was 1,199. Within that sum
House of Lords officials calcu-

lated that 928 members were
potential participants. Attend-
ances on the four sitting days
last week averaged 338, though
that figure, too. conceals fluc-

tuations.

Some members turn up nearly
all the time, some only when
their special interests—tike
defence—are involved, some
very seldom and some not at
alL •

In the 1982-83 session, for
example, there were 94 sitting
days. Lord Leather!and, the
Ear! of Orkney and the Earl of
Shannon attended every one.
None of them are exactly house-
hold names, even among
-students of politics. Lord
Barber, a former Tory Chan-
cellor of the Exchequer,
attended only once and Lord
Carr of Hadley, another former
senior Tory minister, only
twice.

It is also hard to be precise

about party allegiances. But a
recent count suggests the fol-

lowing breakdown. The Gov-
ernment has 418 supporters.
There are 219 independents or
cross-benchers. Labour has
186 and the Social Democrats
and the liberals each have 41.

Bishops and law lords are ex-
cluded from- the figures-

.

- On the assumption of a

straight fight—Government ver-

sus tiie rest—tile Government
is (dearly in a minority. But
the assumption begs a lot of
questions: a straight fight is

very rare. Much depends on the
vagaries or individual decisions
of who turns up. Nor can it be
assumed that all the indepen-
dents are always anti-govern-
ment

It cannot be assumed either,

however, that all the Tories will
always support a Tory adminis-
tration. One of the most
famous Lords' rebellions in
recent times was led by the Con-
servative Duke of Norfolk dur-
ing Mrs Thatcher's first term.
The Lords succeeded in preserv-
ing free transport between
home and school In rural areas,

much against the Government’s
wishes.
So what you have is a very

-fluid situation: votes in the
Lords could go any way. There
is not even a practice, as there
is in the Commons, of ruling
out amendments. Any amend-
ment to a Bill may be discussed.

There are other distinguish-
ing features. The discipline of
the party whips does not run
very far. Members cannot be
easily cajoled by the offer of
future rewards as they can in
the House of Commons. They
have had their reward already
by being in the House of Lords
in the first place.

They are also free of consti-
tuency pressures. A large com-
pany can organise an all-

Letters to the Editor

readership for our publications
we rarely withhold our consent
to their reproduction, once we
have satisfied ourselves that
what hr to be reproduced is cor-

rect and that its proposed use
would not be misleading. HMSO
then considers each case on its

merits, chargings copyright fe*»

if appropriate.
. If Mr White cares to approach
ns about particular publications

I am sure that he will find us
and HMSO as helpful as we
reasonably can be.

J. M. Green.
New Wing,
Somerset Bouse,
Strand, WCSL

life assurance

premium relief

From the Chairman,
Life Offices? Association.

Sir,—The Life Offices’ Asso-

ciation together with the

Associated Scottish Life Offices

and the Industrial Life Offices

Association applaud the support

for the retention of life assur-

1

anee premium relief (LAFR)
expressed by Mr Kennedy, the

national officer of the Associa-

tion of Scientific. Technical

and Managerial Staff in his

letter of March 21.

In one respect; however, Mr
Kennedy is totally wrong. The
life insurance industry has not,

contrary to what may have

been implied in the Press and
elsewhere, accepted the with-

drawal of LAPR with resigna-

tion.

The three Mfe associations

recognise fully the importance

of premium relief as an import-

ant encouragement for indivi-

duals to take out life assurance

protection for their families

and to save for the future on
a long term contractual basis.

Withdrawal of premium relief

trifl be harmful to the small

saver for whom life assurance is

the only practicable way of

accumulating savings in a wide
range of investments.
The associations made repre-

sentations to Government both
before and after the Chancel-

lor’s announcement and will

continue to do so.

U. H. Field.
Aldermary House,
Queen Street. EC4-

Mr ScargiUY
folly
From Mr J. Little,

Sir,—Perhaps you would allow

me to take up a few points in

your excellent article "Mr Scar-

gill’s folly” (March 19).

You quite rightly call for

reasonableness in this dispute,

on all sides including the police.

Surely, however, as far as the

police are concerned one must

assume that they have studied

the law very carefully (recently
enunciated by the Attorney
General) concerning their

powers in turning away pickets.

This leaves the National
Coal Board and the National
Union of Mineworkers. The
Board, advised by its public

relations committee—-and in a
conciliatory gesture—decided to

postpone its previous decision to
press its action for contempt of
court. Thus it has, in effect,

followed your advice.

Gere was an opportunity for
Mr Sc&rgill to respond in kind
and “resume a sensible dia-

logue.” But what happened? He
immediately called it a victory

for the solidarity of the union
and sought to represent this as
a defeat for the Board.
In view of his continuing hos-

tility and truculence, Mr Ian
MacGregor can only begin to

wonder whether any dialogue is'

possible with Mr SeargilL How
right yon are therefore to say
that Mr Joe (how Lord) Gorm-
ley would never have battered

his bead against a brick wall in

this manner, and which, as you
say, can only lead to an ultimate
humiliation for not only Mr
Scaigill hut also, unfortunately,

very serious consequences for

his fellow miners who must be
beginning to have serious mis-
bivings about his leadership (or

lack of it).

J. S. Little,

OrcfcetU Cottage,
OrchehiU Rise,
Gerrards Cross,
Bucks.

Agricultural

prices

From Mr J. Bade
Sir, — Alas, Mr Philip

Oppenheim's arguments (March

13) continue to undermine his

case for government control of

agricultural prices at levels

which would not be seen in a

free market. Leaving aside

natural disasters, the major
cause of th6 poor performance

of the agricultural industry in

developing countries has been

government control of prices

below market levels. The effects

of interference in a market by
bolding prices too high or too

tow are always pernicious, and
particularly so in an industry

such as farming, whose produc-

tive capacity is so elastic.

Mr Oppenheim’s inability to

tiiint of any industry that can

be efficient -or productive with-

out a reasonable knowledge of

what prices will be (ie, price

.controls) leaves me wondering
how agriculture survived in wes-

tern Europe before the imple-
mentation of the CAP. The
coincidence that consumers in

developed countries are invari-

ably veil fed is not due to farm

party lobby in the House of
Commons by claiming that jobs
are threatened—or promised

—

la members’ constituencies by
government policy. For good or
ill, the Lords are above all that.

They are supposed to take the
macro, rather than the special

interest, view.

Again, there is a range of
issues Increasingly coming
before Parliament on which the
Lords have greater collective

expertise than the Commons.
Essentially, they concern areas
where the law has to catch up
with the new technologies. They
also concern dvll liberties.

Examples include the Data
Protection Bill, the Cable and
Broadcasting Bill, the Bill on
video M nasties ” and even the
Police and Criminal Evidence
Bill. For instance, the reason
why the police have been able
to bead off so many potential
pickets in the present miners*
dispute must clearly be due to

their greater use of computers.
Who is to say how far the state
should be allowed to rely on the
new technologies if the evidence
collected is directed against the
freedom of the individual?

One of the Government's de-
feats In the Lords in the last

few weeks was on telephone
tapping. The Lords rejected a
danse on the subject which was
in the Telecommunications Bill

and the Government has
accepted that there must sow
be separate legislation. In the
last resort, perhaps it is the

prices support systems but to the

fact that, they are sufficiently

well off to afford the luxury of

a pampered agricultural sector.

Mr Oppenheim's only answer
to the distortions caused by the
CAP is to propose further con-

trols and subsidies. And when
these have produced further dis-

tortions in their turn, what
then?
J. P. W. Haile.

16, Leighton Avenue,
Pinner, Middlesex.

Funding fighter

aircraft
From the National Organiser,
Aerospace. Technical Adminis-
trative and Supervisory Section,
Amalgamated Union of Engin-
eering Workers,
Sir,—Trade unions rarely re-

ceive recognition for their role

in promoting British interests

especially in the present politi-

cal climate! Your report March
13, that British Aerospace is

seeking additional funding for

the agile combat aircraft (ACA)
programme however, prompts
me to point out that TASS
warned of this possibility last

year, when the Government con-

fined its backing for the ACA to

the production of a one-off
demonstrator aircraft
Funding an experimental air-

craft programme (EAP) which
will develop certain technolo-

gies using the ACA as the test

bed makes absolute sense. The
fact that BAe as opposed to the
Government is having to finance
hit development of the UK’s air

defence requirement is on the
other hand a total nonsense.
While TASS has welcomed

the Government's decision to

fund the A320 the welcome has
been cautious. Why? Simply be-

cause the £250m which has been
loaned to BAe represents only
partial funding and as such will

put pressure on BAe's financial

resources, thus affecting other
crucial projects such as the ad-
vanced turbo prop the possible
involvement in the new RAF
basic trainer and of course the
ACA/EAP.
The French Government as

always is fully committed to

the ACX fighter aircraft which
it hopes to promote as the ob-

vious candidate to meet the re-

quirements for the five nation
future European fighter aircraft

(FEFA). Once again the UK is

lurching behind with an inade-
quately financed project (the

ACA) despite the fact that our
technological lead should make
this aircraft the natural choice
for FEFA
The Government seems quite

prepared yet again to leave the
UK's strategic air defence re-

quirement in the hands of pri-

vate companies constrained by
commercial criteria. To say
nothing of thousands of jobs and
the resulting expertise which
will disappear if the ACA pro-

ject is grounded. So much for
promoting and protecting

Britain

!

C. Darke.
Onslow Ball,

Little Green,
Richmond, Surrey.

Lords who defend the people’s
interests.

Yet have not the Lords them-
selves become prlma donna-tab.
protecting special interest of
their own ? The evidence of the
speeches in the debate last De-
cember, which resulted in a
vote in favour of televising
theLr activities, suggests that
there is a little bit of truth in
that Many Lords argued the
case for televising the whole of
Parliament outriehL But there
was also a subsidiary argument.
It was that if the Lords could
be seen on the screen, the case
for the abolition of the upper
house might be diminished be-
cause it would be more widely
appreciated bow essential they
are to the bod; politic.

All sorts of consultations have
been going on since with the
relevant authorities such as the
BBC and the IBA There are
all sorts of technical problems
like the low level of lighting

in the House: it looks like

candlelight The television
companies are not ready to
invest in the best remote-
controlled equipment without
the assurance that televising

will be permanent Still, it

looks as if screening will go
ahead for an experimental
period, probably starting early-

next year.

In that case, the Lords will

have thrown back tile buck to
the lower chamber. Does the
House of Commons want to be
televised as well, or will it

progressive?

There are more questions
than answers In this article, but
the fundamental point is this.

It Is very unlikely that the

Lords will be either funda-
mentally reformed or abolished
in the remotely foreseeable
future.

Almost anyone can think of
desirable reforms: the problem
is implementation. First; there
has to be agreement on what
the reforms should be. Second,
they have to be approved by
the Bouse of Commons and that

takes a great deal of Parlia-

mentary time even if agreement
is theoretically possible. Third.
Labour and the Tories would
be almost bound to gang up
against any basic change.

The only grouping in favour
of constitutional reform is the
Alliance, and it has no power
—except perhaps in the Lords.
So reform on the grand scale

is out Abolition is probably
out because it seems to me in-

conceivable that the Labour
Party would risk jettisoning its

rhaproc of a return to power
by again patting a commitment
to getting rid of the second
chamber without saying what
it would put in Its place.

Thus in the words of Lord
Soames, the Conservative Peer,

we are stuck with the House of
Lords in its present form, warts
and all.

How well it will go down on
television may be judged from
the accompanying block. No
one in the Commons would be
allowed to get away with a
question about the Gini co-

efficient, withont shrieks of
derision, and certainly without
saying what it is.

Yet perhaps putting the
Lords on the box might
simplify their language, just as
putting the Commons on tele-

virion might improve its be-

haviour.

Incidentally, the Gini co-

efficient, as subsequently ex-

plained by Lord Cockfleld, can
most easily be understood “ by
considering the Lorenz curve
of the income distribution. The
area between the Lorenz curve
and the diagonal line of com-
plete equality, as a proportion

of tiie triangular area between
the curves of complete equality
and inequality, gives the value
of the Ghti co-efficient.

By Clive Wolman

IT WAS remarkable bow easily

Mr Nigel Lawson, the Chancel-
lor, convinced both his own
party and the Opposition to
accept his Budget as one of
” radical tax reform.”

For be ruled out, even as a

longterm objective, any “ root-

and-branch ” changes to our
income-based system.

His aim was to remove some
of the major anomalies, com-
plexities and distortions within
tire tax system. In the field of

savings and investment, at

least, his achievement can be
measured against the criterion

of fiscal neutrality defined so
rigorously in a study produced
the previous week by the
Institute of Fiscal Studies.

In one area he moved away
from fiscal neutrality towards
greater distortions by increas-

ing the tax concessions on share
options. This move conflicts

both with the Government’s
belief in “dean” salaries
rather than perks and its
“ hands-off ” economic
philosophy.
Another indication of the

superficiality of the budgetary
moves towards fiscal neutrality
was given this week by the
Treasury announcement of a
new issue of National Savings
certificates with a special tax
exemption.
Mr Lawson’s most conspicuous

reform was the abolition of the
topping-up subsidy to life assur-

ance premiums. The underlying
distortion in the taxation of
life policies, however, has been
left untouched.
The income from the invest-

ment made by the insurance
company on behalf of the
policy-holder remains subject to

corporation tax at'an anomalous
rate of 37} per cent. In prac-

tice the life companies pay a
much lower rate through their
ability to offset expenses. The
companies’ capital gains are also

subject to tax bnt generally at a
lower effective rate than the

standard 30 per cent for as long
as there is a net inflow of funds.

Because the returns are taxed
once within the fund, there is

no father tax charge when they
are paid out to the policy-

holder.
The result of the abolition of

the subsidy is that all nontax-

payers and most basicrate tax-

payers will now be taxed more
heavily by investing through an
insurance company than
through other media. But
for higher-rate taxpayers an in-

surance company remains an
Important tax shelter. From
now on, to decide rationally

whether to invest through an
insurance company or not, an.

investor will have to forecast
what tax band be will be in

over the length of his contract
and whether the Budget re-

forms axe likely to curtail the
inflow of funds to his chosen
company leading to an increase
tn its CGT bill. This is hardly
“making life a little simpler
for the taxpayer.” Mr Lawson's
declared aim.
Hr Lawson also introduced

tax reforms to encourage com-
panies to raise capital by issu-

ing bonds. To compete with
Government gilt-edged securi-

ties for the attentions of the
wealthier private investor, such
bonds would need to bear low
coupons.
Mr Lawson’s objectives were

as follows:

• To create fiscal parity
between bonds and gilts—but
low-coupon bonds will be
heavily penalised alongside low-

coupon gilts;

• To remove the bias In favour
of institutional investment—bur
corporate bonds will now be
atractive only to tax-exempt
pension funds;

• To simplify the system—but
the new rules for low-coupon
bonds are among the most com-
plex in UK tax law.

At the root of most of these
problems, and the other distor-

tions in the taxation of savings
and Investment, lies the con-
ceptual difficulties of dis-

tinguishing between investment
income and capital gains. The
distinction is crucial because
capital gains, after inflation

adjustment and the £5,600
exemption, are taxed so

much more lightly than invest-

ment income—even after the
abolition In the Budget of the
15 per cent surcharge.

Mr Lawson has given no
indication of a long-term plan
for getting to grips with, or
eliminating; thin all-pervasive
dichotomy.

Oneofthemost
importantthings
toconsiderwhen
buyingatruck.

Selling it.
As long as a buck keeps its running costs

dewn, if! keep its resate value up.
So the truck you buy should be researched,

designed, developed and made to the most
exacting standards created by men, computers
and advanced technology.

A Scania is.

And tested to meet tfieworidh most
demanding safety regulations.

A Scania is.

And totaBy buBttonin refiabty on andon-day
to, day out, year after year, with maximum
efficiency, minimum maintenance.

A Scania is.

Nottomentionbeinggoodenoughto ratetotal
sales and service support athome and abroad.

A Scania is.
'

So white yo/rs inftiafty buying a truck to do
a jab, remember this:'

AScaniarepresentsthe bestinvestment your
money can buy.

The best returncomethe day you sefl it

After aB, as members of the Saab-Scania
group of companies,weVe been making Inicks
forover 80years. Tbday, wtfre one ofthe worbf3
largest truck producers, setting worldwide.

AIofwhichhashefoedtomakea Scaniatruck
what it is today. Rugged, reliable, fuel-efficient,

super strong, super safe.

Whafs more,we’re always reedy to prove it

SCANIA
Whicheverwayyou lookat it
Scania (Great 1

MRton Keynes MK15 6HB, I

TeL 0908 614040. Telex: 825376.
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BY BRIDGET BLOOM, DEFENCE CORRESPONDENT, IN LONDON

THE SOVIET UNION may be pre-

paring to soften its position on the

resumption of the European missile

talks in Geneva, broken off in No-
vember after tbe initial deployment
of UB. cruise and Pershing nuclear

missiles in Europe.

Moscow may be prepared to re-

turn to the negotiations if Nato
agrees to freeze the deployment of

the new UB. missiles at their cur-

rent low leveL

This suggestion has been made in

private meetings by a senior Soviet

official visiting Britain. A similar

line has also been taken by an offi-

cial visiting Paris.

Since the Soviet delegation

walked out of intermediate nuclear

force (INF) talks last November, tbe

Soviet leadership has taken the

hardline position that negotiations

could only resume if Washington
withdrew tbe new missQes-

This was the position first enun-

ciated by tbe late President Yuri

Andropov. Mr Konstantin Chernen-
ko, the new Soviet leader, reiterat-

ed it only two weeks ago.

For this reason alone. Western
arms control officials are treating

the possibility of a change in the

Russian stance with caution, even
scepticism. The suggestions put for-

ward by a senior official of tbe So-

viet Institute of the U.SA and Can-

ada were, however, made in the

presence of British Foreign Office

officials.

The Soviet official said he was
speaking personally but few Soviet

experts believe that such sugges-

tions could be made without higher

authority.

The Soviet official said that in re-

turn for UB. agreement to freeze

Euromissile deployments, Moscow
would agree to halt its counter de-

ployments, set in train after the

Geneva talks broke down.

These are believed to involve sta-

tioning shorter range SS21 and
SSffi nuclear missiles in East Ger-
many and Czechoslovakia as well

as an increase in the deployment of

Soviet nuclear submarines near tbe

eastern seaboard of the UB.
Nato has recently resigned itself

to tbe probability that Moscow
would refuse to return to the INF
talks until after the U.S. elections in

November. Officials said this week
they believed that the suggestion of

a freeze should probably be seen as
a “mild kite-flying," possibly to see
what flexibility there was in the Na-
to position, but more likely de-
signed to refurbish Moscow’s flag-

ging image as reasonable negotia-

tors.

It as also suggested that Moscow
was again trying to appeal to the
European peace movements over
the heads of their governments. A
freeze could appeal for example to

many in the Netherlands, whose
Governmentfaces a political row as

zt tries to decide by July whether to

prepare sites for the 48 cruise mis-

siles due to be deployed in 1986.

Western officials say Nato would
be unlikely to respond favourably to

a formal freeze in cruise and Persh-
ing deployment since its position

remains tost all missiles can be re-

moved if and when a satisfactory

agreement is reached.

Nato plans to deploy 572 cruise

and Pershing 2 missiles by the late

1980s to much more than 343 triple-

warheaded Soviet SS20 missiles.

Patrick Blum writes from Vien-
na: The Warsaw Pact nations yes-

terday accused Nato of failing to

take the Vienna talks on force re-

ductions in Europe seriously and of

using them as “a cover for military

preparations."

In a strongly worded statement

on behalf of tbe Warsaw Pact na-

tions issued after yesterday’s sec-

ond session of the current round of

talks, Mr Josef Sestak, the Czecho-

slovakian ambassador, said the

Western powers were intransigent

and showed a lack of political will to

compromise.

He suggested that the Warsaw
Pact might have to reconsider its

participation in the talks if there

was no further progress when the

current round of negotiations ends.

"Negotiating for the sake of nego-

tiating is unacceptable to the social-

ist countries. It constitutes a com-

plete waste of time, and is mislead-

ing the world public," Mr Sestak

said.

debt

He also expressed disappointment
that there were no new Western

proposals on the table. The Warsaw
Pact had put forward a realistic set

of proposals last year, he said, and
it was now up to the Western pow-
ers to respond,

AP reports from Geneva: The So-
viet Union has warned that time is

running out for a treaty preventing
an arms race in space and said ILS.
plans for space weapons systems
will bring the world closer to the
nuclear abyss.

Mr Victor JLssraetyan, Soviet Am-
bassador to the UN conference on
disarmament, told the 40-nation
group that the “crucial moment has
arrived and there is only one altern-
ative: either the states concerned
will sit down at the negotiating
table ... or the arms race will

spread to outer space.”

He said that UB. plans for a
space-based anti-ballistic missile

(IBM) system would infringe the

1972 Bilateral Agreement and re-

sult in a new round of the strategic
arms race.

The Soviet Union is convinced, he ,

said, that measures to prevent an
arms race in outer space could be
elaborated at the current session of
the HisarmaTnent conference.

arrears
By David Buchan in London

Liquidation

for U.S.

Baldrige to penalise

steel from Brazil

Howe plans

to visit

currency

trader

BY NANCY DUNNE IN WASHINGTON

By William Hall In New York

J. DAVID Company, a Californian

firm which invested millions of dol-

lars in the world's interbank mar-

kets through offshore operations in

the Caribbean, the Channel Isles

and Switzerland, has been forced

into involuntary liquidation by a
U.S. court The failure could result

in losses of more than SlOOm for

1,500 investors.

A Federal judge in San Diego

yesterday ordered that the J. David
Company be liquidated under Chap-

ter 7 of the UB. bankruptcy code.

Mr J. David Dominelli, the 42-year-

old founder of the foreign exchange
trading concern, which is under-

stood to have taken in more than

S150m during its four years of oper-

ation, did not appear in court His

attorneys said he had no objection

to tbe order, which was sought by
investors who have been unable to

retrieve their money.

J. David Company’s recent suc-

cess had spread by word of mouth
within wealthy communities in

Southern California. Claims circu-

lated that investors could earn re-

turns of 40 per cent or more a year
by entrusting their money to Mr
Etominelli, who reinvested it

through offshore companies in the

interbank market An added attrac-

tion was that J. David promised in-

vestors complete privacy.

According to UB. newspaper re-

ports, most of the group's records

and books were kept outride the

UB. and transactions were routed

through offshore subsidiaries, in-

cluding a bank in the Caribbian is-

land of Montserrat and a mutual

fund company in Guernsey. Inves-

tors were attracted by the safety

from inspection by the UB. Inland

Revenue Service, it appears.

MR Malcolm Baldrige, the UB. Sec-

retary of Commerce, moved against
Brazilian steel exports yesterday.
He announced that he intended to

cancel two export tax suspension

agreements on carbon steel plate

and wire rod.

The agreements allow Brazil to

impose offsetting taxes on steel ex-

ports to avoid UB. countervailing

duties. Mr Baldrige announced the
tentative cancellation saying “seri-

ous deficiencies” had been found in

Brazil's compliance, and that the
required export tax had not been
collected for up to five months.
The announcement is the latest

of a series of UB. moves, apparent-
ly designed to limit steel imports

from developing countries. Mr Bal-

drige said be was “slowing way
down" on the policy of allowing

countries to tax themselves in lieu

of paying countervailing duties.

A spokesman at the Brazilian

embassy in Washington said the an-

nouncement was “unexpected."

He complained that the prelimi-
nary Department of Commerce
finding that Brazil illegally subsi-
dises overseas steel sales at a rate
of 27.42 per cent was "way too
much."

Brazil had sought an agreement
for a specific share of the UB. mar-
ket, similar to the U.S. agreement
with the EEC, but it baulked at the

UB. offer.

It levied a tax on steel exports on
March 15 after the UB. found that

Brazil was dumping steel in the

UB. market at prices far below
their value.

The tax was imposed unilaterally

in an attempt to keep negotiations

going with the UB. and the Ameri-
can Government was not informed

until after the action.

Peking and

Hong Kong

New York may alter

tax rules for banks
Continued from Page 1

However, the proposals would al-

so seek to plug loopholes in the
bank taxation rules, which city offi-

cials claim have been used by some
banks to escape local taxation by
allegedly booking loans offshore. In
the latest fiscal year, New York
City's bank tax revenues dropped to

$107m compared with $244m in

198L

Mr Dominelli, a former broker
with Prodential-Bache Securities,

and a former colleague, Mrs Nancy
Hoover, set up the currency trading

operation in 1979 and enjoyed lav-

ish life styles. According to UB. re-

ports, the couple had six homes,
three jets, more than two dozen ex-

pensive cars and were active con-

tributors to local charities.

Mr Kenneth Upper, New York
City’s deputy mayor for finance and
economic development, said the

proposals would allow “the collec-

tion of taxes in an equitable" way
while removing the incentive for

banks to allocate income out of

state to escape city taxes.

As a package, the plan represents

the latest in a series of moves by
the city and the state to retain its

status as the financial capital of the
UB. and halt the exodus of banking
operations out of tbe state.

Last month, a state commission
recommended that New York banks
be given wide-ranging powers to en-

ter new businesses such as insur-

First signs of trouble surfaced
late last year when J. David an-
nounced that it would charge a 1

per cent management fee for the
funds under management rather
than take 20 per cent of any profits

made, the previous arrangement

New York bankers have gen-
erally welcomed the moves, many
of which they have lobbied bard for.

Nevertheless, they believe the pro-

posals fall short of satisfying all

their concerns.

They would like to see more har-

mony between state and local tax

rates - the state imposes a 12 per

cent bank tax rate in addition to a 2

per cent surcharge. They also doubt

whether there is the political will to

force the changes - particularly in

an election year.

Mr Todd Conover, the UB. Comp-
troller of the Currency, said he
would not renew a moratorium on
the granting of national hank char-

ters to securities firms and other

non-banks when the current mora-

torium expires at the end of this

month.
The moratorium bas been in ef-

fect since last April and was de-
signed to stem the expansion of so-

called "non-bank banks” ahead of
-congressional action to clarity the

regulation of these institutions and
more clearly define their powers.
Congress still has to decide on

these and other financial services

deregulation issues despite pres-

sure from tbe banking industry and
tbe regulators, including the Feder-
al Reserve Board.

Despite the comptroller's deci-

sion, the Fed is expected to main-
tain its opposition to tbe creation of

new non-bank banks, institutions

which are able to take deposits but
not make loans, in the absence of

congressional action which, in an
election year, is increasingly seen
as unlikely.

By David Buchan in London

SIR GEOFFREY HOWE will make
bis first visit as British Foreign Sec-
retary to Peking and Hong Kong in

mid-April, it was announced yester-

day in London. He will seek to ad-

vance negotiations over Hong
Kong's future less then five months
from China’s stated deadline for a
settlement

Britain maintainsthatthere is no
fixed timetable for the UK-Chinese
talks about the British colony’s fu-

ture when tbe British lease on most
of Hong Kong runs out in 1997. But
China's repeated intention to make
a unilateral statement on Hong
Kong's fate by this September puts
negotiators under some pressure to

show real progress by that date.

Talks about Hong Kong started
with the September 1982 trip by
Prime Minister Margaret Thatcher
and entered their detailed phase
last July, since when 10 rounds of
negotiations have been held in Pe-
king with the UK side led by Mr Ri-

1

chard Evans, the UK envoy to Chi-
na. An 11th round of talks is

planned next week.

Sir Geoffrey's trip next month
may be tbe occasion for announce-
ment of decisive progress in the

tricky Sino-British negotiations, of-

ficials have hinted. The discussions

have been a closely held secret, but
it is generally assumed that China
will resume sovereignty over the

whole of Hong Kong, not just the

leased territories, and that it will of-

fer Hong Kong autonomous, though
not independent administration.

In the negotiations, China is be-

lieved to have sought a general

statement by Britain ceding sover-

eignty, with details of the colony's

post-1997 administration to be
worked out later. The British tactic

has been the reverse: not to cede
sovereignty formally until mini-
mum safeguards for the present
Hong Kong way of life are assured.

In Hong Kong last month Mr Ri-

chard Luce, the UK minister with

responsibility for the colony, said

that it was Britain's highest priority

that any settlement should be ac-

ceptable to the people of Hong
Kong.

Sir Geoffrey will meet in Peking
Mr Wu Xueqian, the Chinese for-
eign minister, and Mr Zhou Nan, an
assistant foreign minister who task
charge of the Chinese negotiating

team in Hong Kong at the start of
this year.

UK delays

payments

decision
Continued from Page 1

9.30am, however. Although Minis-

ters were later reported to have
spent most of the ensuing three

hours discussing EEC problems, it

was insisted that they did not at

any time consider the question of

withholding payment
Both Mrs Thatcher and Sir Geof-

frey Howe, Britain's Foreign Secre-

tary, later iwriinated in Parliament

that they were prepared to see the

French initiative as a conciliatory

gesture, and both adopted a more
conciliatory tone than was evident

the previous day.

It is not dear how far the Govern-
ment’s new conciliatory tone indi-

cates a readiness to compromise in

order to close the residual gap be-

tween Britain and the other EEC
member-states.
The government insists there can

be no question of accepting West
German proposals for a five-year

scheme of flat-rate payments to

Britain. There could, however, be
room for further compromise on the

amount of Britain's net contribu-

tion, provided the other countries

accept a financing system linlcwt to

relative prosperity in toe EEC

France takes

EEC initiative

World Weather Snow Report
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EUROPE
Anderznatt (Sw) 145-250 cm Excellent ski-ing in all areas
Courmayeur (It)— 150-270 cm Slush on lower slopes
Kitzbuhel (Aus)— 25-155 cm Lower slopes slushy and worn
Ktosters (Sw) 64—165 cm Off piste conditions improving
Murren (Sw) 70-190 cm Good ski-ing at about 2000m
Sauze d'Oulx (It) ... 45- 85 cm New snow, firm base
St. Anton (Aus) 65-400 cm Spring snow on south slopes
Tignes (Fr) 152-250 cm Slush on lower slopes

European reportsfrom Ski Club of Great Britain representatives.

meats would be ready to impose a
decision on Ireland, because tire

dairy issue is so obviously one of vi-

tal national interest

THE U.S.

Afpen (CoL) 31- 74 ins Power/packed powder
Hunter (NY) 20-100 ins Packed and loose granular
Stowe (Vt) ..— .— . 17— 78 ins Loose and frozen granular
Sugarbusb (Vt) .... 7- 42 ins Loose and frozen granular
Figures indicate snow depths at top and bottom stations.

With that difficult outlook for ag-

riculture - and the overriding need
for agreement because of the deter-

iorating budgetary situation - the

foreign ministers may be required

to intervene to prevent a negotiat-

ing collapse.

As far as other aspects of the sum-
mit package are concerned, there

are no signs that the UK would ob-

struct new policy developments of

obvious potential benefit to London,
such as industrial co-operation and
creating a common market for ser-

vices. Nor would it object to the

measures aiming at tighter control

of spending.

HINT OF SOFTER SOVIET LINE ON MISSILES PfOgPCSS

Moscow may resume arms talks on Polish

THE LEX COLUMN

POLISH and Western government
officials seemed to move nearer a
multi-year rescheduling of Poland's

1982-84 official debt arrears in a
meeting in Paris.

This represents a step towards

dismantling one element of the Na-
to sanctions imposed more than two
years ago in protest at Polish mar-

tial law - a freeze on rescheduling

debt officially guaranteed by West-
ern governments

It stiff, however, falls far short of

polish demands for new official

Western export credit (frozen by
Nato sanctions), and of tbe forward,

multi-year rescheduling of Poland's

1984-87 commercial debt recently

agreed in principle by Western
banks.

Tbe meeting, on Tuesday, is said

to have been held in a more com-
promising spirit than tbe first West-

ern - Polish debt negotiations last

November.
Tbe Polish delegation led by Mr

Qrigniew Karcz, head of the War-
saw finance ministry's internation-

al department, did not repeat its de-

mand of last year for entry into the
International Monetary Fund (IMF)
- which the UB. has been blocking

as a precondition for debt arrears

rescheduling:

For its part, the UB. is said to

have dropped its rigid insistence

that Polish debt arrears be resched-

uled year by year and it agreed
.

with Western allies that a multi-

year packagewas needed.

Poland's official creditors in the

Paris Chib, however, all still insist

that Warsaw must first make good
all payments dne on the 1981 re-

scheduling accord, which was inter-

rupted by martial law at the end of
that year.

Poland's total debt stands at

S27.5bn, according to Western esti-

mates, and is split roughly between
obligations to governments and pri-

vate banks.

Meanwhile, Western govern-,

meats are to meet in Geneva on
Saturday to discuss extending 1984

maturities an their loans to Yugo-
slavia.

Agreement on this is considered

fairly certain, after Yugoslavia's ac-

cord earlier this month with the
IMF for a further $400m loan and
its agreement with Western com-
mercial banks on rescheduling 1984

debt
Hard cash problems, Page 2

Doomsday may yet be around the

corner for the European chemical

majors threatened by new Arab

competition, and the slide in the

share prices of West Germany's hig

three since the end of January

could arguably be attributed to re-

newed concern about overcapacity.

The fact remains, however, thatthe

huge jump in year-end profits an-

nounced yesterday by BASF, and

the gains already trumpeted by ICL

Akzo and Hoechst, have matched

all but the most euphoric forecasts

- and have stiff left plenty of room
for expectations of 25 to 30 per cent

growth in 1984. The 61 per cent in-

crease in BASF’s parent company
pre-tax profits, to DM 896m, has not

quite managed to emulate the oth-

ers' achievement in restoring prof-

its to their 1979 levels. In more im-

portant respects, though, BASF’s
heavily commodity-hiased opera-

tions have exemplified the Euro-

pean industry’s experience. Sales

have benefited very little from high-

er prices but demand in volume
terms has picked up additional mo-
mentum throughout ttw year
has prong)ted a marked jump in op-

erating rates in the fourth quarter. .

Berlin is stiff crying fouL.If thetwo,
companies now secure the approval

of the European Court, tiwgr.wffl.

have won a signal victory. The op-
position of the West GeritiaxrUriel
authorities must seem, byrompari-
son, a minor initaaL' X . -'J. .

:

Reports of foe current quarter

suggest that these rates - higher
than 83 per cent in Hoechstfs case

-

are befog sustained while all the

price rises announced in the last

several months are at lasttaking ef-

fect. Some slowdown, in customer
restocking must be anticipated,

which could reveal an underlying

growth rate nearer 3 to 4 per cent

than the 15 per centor so reflecting
cyclical recovery. But the key West
German economy has revived so

slnwrty te date that. it. might tv> rash

to base too much on acyde peaking
no later fo**" 1985.

Continuing domestic . growth

would clearly be mare than wel-

come to the German majors in 1985

as they face up to first shipments

from foe Middle East They have
sport little in 1983 on any further

restructuring and, with, most inter-

national shares in this sector now
trading- at eight to 10 timesprospec-
tive 1984 earnings, the relative at-

traction of Id seems little dimin-

ished by the German^ recent prodi-

gious performance. . .

The shareholding reorganisation

announced yesterday iitoggety'coa*,

mtfic. It establishes thatJM wfli

:

not be ableto take oontroldf Roth-
mans without Rembrandts approv-'
al bat; in practice; thatwas always
the case. Meanwhile, the tepar&fiqn-

oithetwoshareholdings does noiof
itself prevent the two companies -

. from votingin unison. •

0

j

On a fiUty diluted basis, item-v
brandt will speak for 47.Lper.oeMt.
of foe votes, Jaavhqfit firmly in the
driving seat Rothmans, itself .wffl

be a marginal beneficiary,' ance the

switch'd £50mdconvertihledeht
into equitywillimprove fog appear-
ance of the balance-sheet Tie ,

shares dropped lQp/yesferday -to'
130p,

.
wiping

.
out the speculative -

gains of-the previous two days.

WoolworthCJK

Rothmans
Philip Morris and Rembrandtap-

pear to have reshuffled the Roth-
mans pack dextrriu&ly ennngh fo sa-

tisfy tbe beady-eyed croupier in
Brussels, even if his counterpart in

Woolwiarth may have some yray -

to go before ftcancomptetetysbake -

off its reputation'as the Hue-rinsed
dowager of British retailing. Cer-

tainly its latestpiece of plasticrsurg-'-

ery - known as Operation Facelift -j‘

cannot in itself be expected to do
"

more tighten-

-

up foe oyprnf*

image. But the results forthe year,

to'J&nxmry atdeast show, font-foe -

group is earning same moneyfront

.

retailing, and indeed* the accounts;.'

have been rec^ m a inore foah
cosmetic' way "to phew a pretax .

profit of S29.4m (versus a restated

£BJm) which is almost entirety ap -

rived at by normaTtrading--. /

Under its new accounting prooe- f-

dures, Woolworfh is virtuously r.

tidn sector; .:V •' V '

- Yesterday's jjprefimfotfy : state-

mentmight bare betyed todearfoe
air. Erofitswere much aS expected,

frith a hafcringfri foe f^Tirilfhelp-

ing to jfft netincome 35 per cent to

E2L2im'And atteastTticenfoal has
signalled its intention to tackle the

Va&fooe-s&eefeprob^ the

saleofperhaps S70m oflXS. assets.

But foe m&iket isewidentty await-

ing more tangible evidence of a ren-

aissanice Lbeftvev^vkig-:Trteentrol

foe benefit of -foe doubt Either. a

satisfactory conclusion of foe

Wytcti Farm sagamy mor&mrmedi-
afety, good newirfidmGbniamight
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JLG’s revolutionary access machinery is an excellent and economical

alternative to scaffolding in many cases—but JLG needed tobeable to

reach businesses throughout the UK, Europe and the Middle East,in order

to give demonstrations and make contacts. v
Cumbernauld provided an excellent solution—because access is what

we’re all about Direct access to motorway routes, for instance. -

Allowing you to drive straight on to the.main routes to England, and alL

parts of Scotland. Glasgow and Edinburgh airports are virtuallyqivthe

doorstep. And Scotland’s largest inland custorhs-cleared container base is

just 5 miles away. ; •

places.
But that’s just the beginning ofthe j&r

Cumbernauld story. You can get all the Facts and j

Figures you need simply by clipping and posting the

coupon below or telephone our London office on 01-930 2631.
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BASF confident after

soar over 60%
BY Jmffl DAVIES H FRANKFURT

N

BASF, the West Gennanthemical
group, achieved a big increase in

sates revenue add profits test year,

and is confident about the current
year.

The group’s worldwide pre-tax
profits rose 68 per cent to DM
L88bn (5635m). . while the parent
company, based in Lndwigshafen,
lifted its

.
pre-tax profit by 6L2 per

bent to DM 5896m.
The consolidated revenue of tbe

company and all worldwide subsidi-

aries at least 50 per cent owned
rose88 per cent to DM 3785bn. The
parent company showed an even
stronger increase in sales revenue
of 13J per cent toDM 16Mhl
BASF said yesterday that its or-

der book and current inflow of or-

ders were much better than a year
ago. As. a result; the company ex?

peeled the “positive tendency" in its

'business to continue. .

The company's supervisory board
win meet on April 25 to decide on a
dividend. Because the recession ted

to a drastic setback in 1982 profits,

BASF slashed its dividend from
DM T to DM 5 per DM 50 share, but
it is widely expected now to in-

crease its dividend again.

The other members of West Ger-
many's Trig three” chemical groups,
Hoechst and Bayer, have also been
making a strong recovery and, like

BASF, they have hinted at a divi-

dend increase.

BASF said that the increase in its

sales revenue last year arose entire-

ly from higher volume rather than

price rises.

Business went ahead strongly ™
West Germany, North America ami
Asia, but was not so buoyant in

some European countries end
South America.

BASF said the big increase in

profits was due not only to revival

of demand and better utilisation of

capacity but also to a wide range of
restructuring measures taken in re-

cent years.

The company is still making a
loss on its oil refinery operations,

but rationalisation steps have re-

duced the deficit.

Almost all areas of business
benefited from the economic reviv-
al, particularly plastics and crop
protection. In fertilisers, however, it

has been forced to cut prices to
match cheap imports.

BASF scaled down spending on
investment last year, after complet-

ing a number of major projects.

Group investment was 1B.6 per cent
down at DM 1.63bn, white parent
company spending on investment
fell 10.4 per cent to DM 741m.
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Lower tax

charges

aid Veba
By Our Bonn Correspondent

VESA, the diversified energy con-

cern which is West Germany's larg-

est industrial group, yesterday re-

ported a rise in net profits last year

to DM 372m (S140m) from 1982*5

level of DM 339m.

The improved earnings - a result

above all of a sharp fan in tax pay-
ments in 1983 - came despite a 13
per cent decline in group sales to

DM 494bn. The company plans to

pay- shareholders an unchanged
dividend of DM 7-50 per DM 50

sharer upd use the surplus
.
.to

Strengthen, its reserves. •

The decline in turnover primarily

reflated a drop in business at Ve-

. ba’sofland petrochemicalsdivisipa,

down 3J) per cent in 1983' to DM
iS&ttrfrom DM Ultra, and in its

trading sector, following ihe exdu-
boo of foreign-based oil trading ac-

tivity.

Veba’s full 1983 figures come
shortly after fire Bonn Government
faas completed the redaction of its

stake, in the group to 30 per-cent

from 43.75 per cent, makinga profit

of almost DM 800m in the process.

Veba said yesterday that its total

capital spending last year rose by

DM 206m to DM 293bn.
"

Deutsche Babcock
moves out of red
BY RUPERT CORNWELL IN OBERHAUSEN

DEUTSCHE Babcock appears to

have put the worst of its problems
with various Middle Eastern cus-

tomers behind it, and expects the

current financial year to show a fur-

ther profit For the year ended Sep-
tember- 1983 the company has re-

turned. a net profit of DM 24m
(5S.19m) compared with a loss of

DM 437.4m a year earlier.

Herr. Helmut Wieha, eh»imum of

the West German power station and
engineering group, said the compa-
ny had covered all risks arising

from the contracts in Saudi Arabia,

Kuwait and Libya.

Deutsche Babcock- has embarked
on a sweeping consolidation exer-

cise. This will mean not only that

the current year, to September 30,

will be profitable, but that it will see

a significant fall in both sates and
number of

.
employees. .. .

During the five months to Febru-

ary 29 the company reported a fall

of 10-6 per cent in sales to DM
1-flbn. For the full year Herr Wiehn
predicted turnover of DM 7bn,

down from DM8,08bn in 1982/83.

Falling orders, internal rationali-

sation and the completion of major
contracts have produced a sharpcut

in Babcock’s total payroll.

After shedding almost 3,000 jobs

- or 10 per cent of the total work-
foce in 1982-83, the group reckons

that up to 1,600 more jobs could go
in 198384. This would bring the

payroll down to 23,000. In addition
nine factories in West Germany
have been affected by short time
working.

Herr Wiehn indicated that new
orders this year were likely to be
down about DM lbn from tbe DM
7.14bn booked in 1982-83. In tbe

first five months of the current year
the order inflow fell almost 27 per
cent to DM 23bn, cutting the total

in hand toDM 10.7bn, down 158 per
cent on a year earlier.

The group has been particularly

hit by a drying up of contracts from

Opec countries. This has been ac-

companied tv a halt in new power
station orders at home.

- As previously announced,' the

company: is paying .preference

shareholders a dividend of DM 3
per DM 50 nominal share for both
1982-83 and for 1981-82, when a pay-
ment was initially omitted after the

record DM 388m losses last year.

The vast bulk of profits, however,
are being made over to reserves.

For toe time being toe company is

planning no capital increase.

Sun takes

stand on

takeovers
By Our flaw York Staff

SUN COMPANY, a Pennsylvania-

based oil company which has been
regarded as a prime takeover target

in the recent cril merger mania, is to

increase its flexibility to respond to

toy takeover offers.

The company’s directors have de-
cided to “opt out" of a portion of

Pennsylvania's new anti-takeover

tew which would require a share-

holder with a 30 per cent stake to

buy the rest of the shares should

the remaining shareholders ask

him to do so. They said the provi-

sion would limit Sun’s flexibility in

dealing with takeover situations.

Sun, which ranks sixth in size in

tarns of domestic UB. integrated

oil companies, reported a 16 per

cent drop in 1983 net income to

S453m, on revenues of S15-5bn.

Disney plans $900m
credit line extension
BY LOUISE KEHOE IN SAN FRANCISCO

AN ANNOUNCEMENT by Wait

Disney Productions that it is seek-

ing. to increase its credit tines by
$900m has fuelled speculation that

the company may be the subject of

a takeover bid.

In early trading yesterday, Dis-

ney shares were quoted at £81%,

valuing the company at SZ.lbn.

The takeover rumours began af-

ter Mr Roy Disney, sou of one of

Disney’s founders, resigned from

toe board earlier this month. There

has been speculation that he may
attempt a leveraged buyout for the

company.

Yesterday, Mr Disney revealed in

a filing to the Securities and Ex-

change Commission that he had
bought 50,000 Disney shares at the

end of last month, taking his bold-

ing, including an indirect stake, to

928,061 shares.

Mr- Michael Bagnall, Disney's

chief financial officer, confirmed

yesterday that the company is ne-

gotiating with a group of banks to

extend its current 5400m line of

credit to as much as SlJbn, more
than half the market value of the

company. The additional credit is

being sought for "general corporate

purposes," Mr Bagnall said.

A Disney spokesman declined to

elaborate on the company’s plans,

but said that Disney was not aware
of any efforts to acquire a major
stake in toe company, nor was the

company planning any acquisitions.

Be declined to comment on
whether the company was consider-

ing a stock buy-back.

-A

v i—
*•: V-

\ : >if :>.i »„; «

Florida Homesites
only48pj bM

when: haopy people arc: now IMnft DcMora cwnmurancs aro
_

houses of worship. utftWes. «?»?«. *??? Bn0 “*** f**Wes.

Dettooa communities are also locmed in

buUdtag home* each

Haute, now Is (he time to deddfe.

jo Florida by the yw 2000; and these peoplewU need homcs.-»ia

bndtobuBd (hem on.

These arc eanr*0ercDomes wlin many leaMes ai no extra co»_

Send for brochures and __
details today. ^ about Dew««

Menrm New voik
SMckEwhange;

W***K*UZ.

McDonnell
warns of

delay for

satellites
By Panud Taylor in New York

McDonnell douglas, the

US. aerospace group, has
warned that problems with its

“payload assist" rockets, used to

boost satellites launched from
the US. space shuttle into high
orbit could delay planned
satellite launches.

The company said if has been
unable to determinewhy two sat-

ellites owned by Western Union
and Indonesia failed to reach
their planned orbit 23JM0 miles

above the earth after being

launched from the shuttle last

month.

the space shuttle is to pat sat-

ellites owned by AT&T, Tetesat of

Canada, Satellite Business
Systems and Hughes Aircraft In-

to orbit, later this year.

Several of the satellite owners
are believed to be having second
thoughts about using the shuttle

until there is a full explantion of

what went wrong during the last

launches.

McDonnell Douglas’s study of

the failure is focusing on a noz-
zle manufactured by a subcon-

tractor which it believes may
have disintegrated after launch.

Hie company said that there Is

“an outside dunce”
launches using the McDonnell
rocket could be delayed by at

least nine months if tbe part has
to be redesigned.

Slight advance

for Credito

Varesino
By Alan Friedman In Milan

CREDITOVaresino, toe Lombar-
dy regional bank which is con-

trolled by the Nuovo Banco Am-
brosfamo group, yesterday re-

vealed a U per cent rise In its

I983_ net profits, to U9An
($12m). The bank’s financial ns*

suits
_
are likely to come under

scrutiny because talks are un-
derway at present for the sale of

toe bulk and toe transaction Is

expected to be completed within

toe next fortnight

Credito Varesino Is one of toe

plums inherited by Nuova Am-
brasumo when it received control

of La Centrals, toe financial

holding company which bolds a
39 per cent stoke in Varesino as
well as control of another private

northern Italian bank, Banca
Cattolka del Veneto.

La Centrale, which is saddled

with more than L150bn of debt

stemming Iran the days when it

was controlled by toe late Slg

Roberto Calvi of Ambrosiano,
has received several offers for

Varesino, the most prominent
befog from the Turin-based Istf-

tuto Bancario San Paolo di Tori-

no and from the Banca Popolare
di Novara. A final decision is ex-

pected shortly.

The majority stake in Varesino

is likely to be sold for dose to

LSOttn, which would vanquish

the La Centrale debt.

Lafarge lifts

payment
By David Housego In Porto

LAFARGE COPPfcE, the French-
based international cement
group, has lifted its dividend for

1983 from FFr 12 to FFr 13a) a
share in the wake of higher than
expected consolidated profits.

The group, which had previ-

ously announced a trebling of
consolidated profits to between
FFr 228m-FFr 250m ($27m-
S38m) said yesterday mat net

earnings had risen to over FFr
250m last year. This gives earn-

ings per tome of FFr 32 com-
pared with FFr 9.71 in 1982.

Advance

for Seagram
By Robert Gibbons In Montreal

SEAGRAM, toe Canadian distil-

ler, reports earnings from Us
worldwide spirit and wine opera-

tion op slightty In toe year ended
January 3L Net income from
wines and spirits was flllAn
against S117.4m.
However, overall net profit was

up sharply became of higher div-
idend income from Dupont of toe
US. and a higher equity In toe

American group's own warnings.

Seagrams overall net income
was 9317.5m or $3J3 a share

compared with $23&2m or 9287a
share a year earDer.

Sales and other income were

$2£4bn in toe latest year against

$2JtSbn in toe previous 12

Elsevier earnings rise

25% despite heavy tax
BY WALTER ELLIS IN AMSTERDAM

RESTRUCTURING costs and a
heavy tax burden did not prevent
EIsevier-NDU, the Dutch publishing
group, from increasing its 1983
earnings by 25 per cent, to FI 53m
(517.96m).

The operating result went up by
45 per cent to FI 117m. as a result

of an early recovery in internation-

al sales, cost-savings, job losses and
reduced interest charges.

Elsevier hopes for a further 20

per cent rise in net profits this year.

In the meantime, it is proposing a

dividend of FI 10 per share, FI 1.25

more than for 1982. A bonus pay-
ment in the form of additional

shares is also to be made, so that

one old share at its F] 20 nominal

value will be replaced by six new
shares each valued at FI 4.

Like other Dutch publishers, El-

sevier has suffered in recent years

from the effect on sales and adver-

tising of the world economic reces-

sion. But the company has reorga-

nised and updated its operations

substantially and is expanding once
more. Cable television is an area it

has entered into, and the entry of

the Netherlands into satellite televi-

sion broadcasting could prove im-

portant to Elsevier's future growth
pattern.

At present, it remains a general

publisher of magazines and periodi-

cals in the Netherlands and is one
of the largest publishers of scientif-

ic magazines in the world.

• VNU. another leading Dutch pub-
lisher. and Delta KabeL a television

distribution company, have an-

nounced tbe break-up of their joint

venture in tbe field of satellite view-

ing. In fixture, each company will go
its own way, with VNU continuing

in the satellite sector under the

name, ATN.
• NSM, the Amsterdam shipyard.

whose fortunes were to have been
transformed by a massive order
from the Dublin-registered compa-
ny, Bonna Trading Ireland, has
been granted a moratorium on re-

payment of its debts.

This procedure, similar to Chap-
ter 11 in the U.S., can lead ultimate-

ly to bankruptcy but also grants the

company time in which to reorga-
nise its affairs. NSM is seeking
bank loans worth FI 24m to help
restructure its operations, but re-

quires a loan guarantee from the

Government, which is so far not
forthcoming.

Bonna Trading has until April 8

to come up with a FI 90m down pay-

ment on an order for prototype
ocean-going barges intended to pre-
pare the way for a revolutionary
freighter fleet worth as much as FI

300bn in orders over 20 years. A
previous deadline passed without
payment being received.

Canadian
banks take

control of

Nu-West
By Robert Gibbons in Montreal

NU-WEST, a troubled Canadian
property and energy group, has
reached agreement with the Toron-
to Dominion Rank and the Bank of

Nova Scotia on a refinancing plan

which transfers 75 per cent of its

equity to its creditors.

Nu-West, which expanded rapidly
in 1980 axxd 1961, has baited interest

payments on nearly Slbn
(U-S.S783m) of debt Its property

and energy assets have had to be
written down severely because of

the recession. The two banks are its

largest creditors.

Under the refinancing plan, se-

nior creditors would convert most
of their loans into common stock at
a rate .above the current market
price. Certain interest payments
would be defered until the end of

1987

Dividend marks strong

recovery at NordLB
BY OUR FRANKFURT STAFF

NORDDEUTSCHE Landesbank
(NordLB), one of the largest of West
Germany’s publicly owned regional

hanks
, has marked its recovery

from earlier troubles by deciding to

pay a dividend after a 10-year

break.

Dr Bemd Thiemann, tbe chief ex-

ecutive, said the 4 per cent dividend

was intended to be the forerunner

of regular payouts to tbe sharehol-

ders - the state government and
savings banks of Lower Saxony.

But he said financial relations

with the shareholders were not a

"one-way street" The bank had se-

cured agreement in principle that

the shareholders would provide ex-

tra capital as required for future ex-

pansion.

NordLB ran into major problems

in the 19705, mainly because of its

efforts to salvage Rollei, the came-

ra-manufacturer, but eventually rid

itself of its shareholding and liabili-

ty.

With the bank's fortunes improv-

ing, NordLB disclosed last year that

it had repaid the final instalment of

an aid package from tbe state gov-

ernment ahead of schedule.

The bank boosted its operating
profit, including earnings from
trading activities, by25.5 per cent to

DM 352m (S133m) last year. The en-

tire concern, including associated

mortgage savings banks, increased

its operating profit by 20 per cent to

DM 653m.

The value of balance sheet assets
rose 6-8 per cent to DM 83.7bn.

Sweden to sell 15%
of PKbanken stock
BY DAVID BROWN IN STOCKHOLM

THE SWEDISH Government is go-

ing ahead with plans for a partial

privatisation of the state-owned

PKbanken. one of the country’s

largest commercial banks.

A new share issue aimed at rais-

ing some SKr 500m ($64m) in new
equity will cut the state holding to

{just below 85 per cent The group
had total assets of SKr 123.3bn at
the end of last year.
! The share issue was originally

anounced last November but the

Government was forced to delay

the move in the wake of the Rainer
affair.

Mr Ove Rainer, a former board
member and social democratic jus-

tice minister, resigned his portfolio

in November following a controver-

sy over his personal income tax af-

fairs. Several large "tax planning"

loans were granted to him by
PKbanken while he was serving on
its board.

In December, the Government
forced the resignation of the

PKbanken chairman. Four direc-

tors resigned in protest

The new chairman, Mr Earl Erik

Persson, and two new directors

were appointed in January. The re-

maining two directors were ap-
pointed yesterday.

The Bill proposing the share is-

sue passed the Riksdagen (parlia-

ment) yesterday, clearing the way
for 4.6m new shares to be offered in

late May or early June. The issue

will be priced on April 16, the group
said.

15th APRIL 1984 REDEMPTION

TRUST HOUSES GROUP FINANCE N.V.

U.S. $18,000,000 Loan 1985

REDEMPTIONOF BONDS
Trust Houses Group Finance N.V. announces that for the redemption period ending on 15th April 1984 it has purchased and cancelled

bonds of the above Loan for U.S. $42,000 nominal capital and tendered them to the Trustee.

The nominal amount of bonds to be drawn for redemption at par on 15th April 1984 to satisfy the Company’s current redemption

obligation is accordingly U.S. $958,000 and tbe nominal amount of this Loan remaining outstanding after 15th April 1984 will be
U5. $1,000,000.

DRAWING OF BONDS
Notice is accordingly hereby given that a drawing of bonds of the above Loan took place on 7th March 1984 attended by Mr. William

Brignall Keanair of the firm of John \fcnn & Sons, Notary Public, when 958 bonds for a total of ILS. $958,000 nominal capital were drawn for

redemption at paron I5th April 1984, from which date all interest thereon will cease.

The following are the numbers of the bonds drawn;

236
819
1242
1581

2363
2594
2634
3197
3390
3973
4449
5590
6176
7318
8101
9823
9967
10101
11821
12248

13061
14179
14382
15531
15757
15804
45874
15922
15990
16213
16267
16317
16373
16448
16616
16668
16748
16929
17034
17159
17206
17440
17592
17659
17717
17760
17878
17921

596
899
1281
1582
2364
2597
2635
3200
3393
3976
4450
5992
6178
7319
8103
9824
9968
10103
11890
12249
13130
14180
14492
15643
15760
15808
15875
15924
15991
16215
16269
16319
16375
16451
16617
16669
16752
16934
17060
17161
17207
17444
17593
17663.
17719
17762
17881
17924

597
904
1282
1584
2374
2599
2642
3202
3395
3977
4451

5995
6250
7502
8223
9626
9971
10105
11906
12250
13744
14181
14500
15644
15761
15810
15878
15925
.15996

16216
16272
16320
16377
16452
16618
16687
16756
16939
17071
17164
17208
17445
17616
17664
17720
17792
17882
17927

598
905
1292
1593
2376
2600
2643
3203
3462
4000
5333
5996
6251
7863
8397
9828
9972
10106
11910
12251

13745
14185
14501
15645
15764
15841

15882
15926
15997
16218
16278
16324
16379
16455
16619
16689
16757
16945
17072
17172
17210
17446
17617
17665
17721
17799
17886
17930

600
915
1311
1615
2377
2601
2647
3204
3463
4088
5337
5998
6287
7864
8402
9830
9973
10619
11911
12253

13747
14194
14504
15696
15765
15844
15884
15927
16101
16219
162BO
16325.
16381
16459
16624
1669a
16760
16946
17073
17174
17212
17448
17618
17667
17722
17800
17888
17935

601
917
1338
1728

2381
2604
2649
3208
3466
4126
5338
6000
6291
7875
8408
9842
9979
10620
11912
12254
.13748
14195
15187
15698
15772
15849
15886
15929
16103
16222
16282
16328
16383
16462
16629
16709
16763
16953
17078
17175
17213
17452
17623
17671
17723
17820
17889
17937

619
918
1355
1808

2383
2607
2650
3351
3470
4130
5341
6072
6332.
7890
8670
9847
9980

10621
11914
12255

13749
14202
15500
15700
15773
15851
15889
15930
16104
16225
16284
16329
16385
16465
16630
16713
16769
16954
17079
17178
17215
17453
17625
17673
17724
17821
17891

17938

677
919
1357
1809
2385
2609
2655
3353
3507
4131
5343
6074
6333
7920
8671
9848
9988
10622
11915
12741

13750
14203
15501
15703
15775
15852
15891
15932
16162
16231
16285
16334
16386
16467
16633
16714
16813
16971
17080
17187
17216
17454
77626
17680
17725
17822
17892
17941

682
920
135B
1836
2386
2610
2658
3356
3511
4132
5344
6076
6337
7982
8696
9854
9989
10627
11916
12743
13751
14204
15507
15705
15776
15854

15894
15933
16164
16235
16287
16336
16388
76469
16635
16715
16814
16972
17082
17189
17218
17455
17628
17682
17730
17823
17895
17943

683
1031
1364
1923
2387
2613
2659
3359
3513
4143
5347
6077
6339
8016
8698
9862
9991
10726
11919
12744

13753
14241
15510
15714
15777
15855
15897
15936
16167
16236
16288
16338
16389
16471
16638
16717
16815
16975
17086
17190
17223
17458
17629
17683
17733
17825
17900
17944

684
1033
1412
2248
2389
2615
2662
3360
3599
4198
5350
6078
6342
8017
8700
9865
9992

10959
11920
12746

13754
14256
15511
15715
15778
15856
15901
15939
1616B
16237
16290
16343
16392
16595
16640

16723
16816
16977
17088
17191
17241
17459
77633
17685
17740
17827
17901
17951

728
1035
1413
2316
2390
2616
2664
3362
3653
4214
5406
6079
6343
8022
8701
9866
9994
10960
11923
12813

13755
14265
15512
15716
15785
15858
15903
15960
16169
1623B
16293
16344
16395
16596
16643
16728
16817
16978
17093
17194
17242
17460
77634
17689
17741
17829
17902
17956

729
1067
1526
2343
2570
2617
2665
3363
3720
4218
5409
6080
6344
8023
8703
9867
10029
10964
12039
12816

14026
14266
15514
15720

157J
T
15904
15961
16170
16245
16297
16346
16396
16600
16645
16729
16818
16982
17111
17195
17244
17462
17636
17690
17743
17831
17904
17964

798
1078
1529
2345
2571
2618
2667
3366
3722
4220
5412
6109
6466
8025
87«6
9936
10030
11051
12231
12825
14162
14267
15515
15721
15790
15862
15905
15966
161 91
16251
16301
16350
16398
16601
16646

16733
16822
16986
17125
17196
17245.
17463
17641
17692
17745
17832
17906;
1796?

799
1079
1533
2346
2574
2619
2755
3367
3779
4221
5414
6110
6711
8026
8913
9937
10054
11053
12232
12829
14169
14370
15516
15726
15794
15864

15909
15971
16193
16252
16303
16351
16399
16602
16648
16736
16824
16991
17136
17197
17252
17464
77642
17699
17746
17833
17907
17968

800
1081
1534
2350
2575
2620

2756
3370
3782
4222
5415
6111
6712
8028
9498
9938
10087
11058
12233
12831
14170
14371
15518
15727
15795
15865
15910
15976
16197
16254
16306
16360
16401
16603
16649
16739
16916
16997
17137-

1719B
17419
17473
17644
17702
17747
17834
17908
17970

802
1144
1563
2351
2576
2622
2757
3378
3783
4223
5422
6112
6870
0032
9813
9939
10089
11509
12235
12885
14171
14372
15520
15747
15797
15867
15912
15978
16201
16257
16308
16361
16403
16607
16650
16740
16917
17001
17140
17199
17422
17474
77645
17705
17750
17839
17909
17974

803
1147
1577
2355
2578
2623
2758
3379
3860
4254
5423
6172
7131
8033
9815
9948
10096
11817
12238
12866
14172
14374
15521
15748
15800
15868

15917
15982
16202
16259
16311
16365
16404
16611
16652
16742
16922
17027
17143
17200
17426
17475
17648
17708
17754
17840
179H
17976

815
1210
1578
2357
2587
2627
2759
3382
3959
4447
5555
6173
7315
8035
9816
9950
10097
11818
12242
12889
14173
14375
15528
15750
15801
15871
15918
15986
16204
16263
16312
16367
16406
16612
16660
16744
16923
.17029

17147
17202
17437
17577
17649
17713
17755
17869
17912

-818

1211
1579
2360
2590
2631
2879
3386
3970
4448
5586
6174
7316
8099
9821

9951
10098
11820
12244
12891
14176
14377
15530
15756
15803
15872
15920
15989
16205
16264
16314
16370
16408
16613
16665
16746
16926
17030
17157
17204
17439
17579
17651
17716
17759
17877
17920

Witness: W. B. Kennair, Notary Public.

. . ,
. _ . , 1 orafter15thAt

its named on thecouponsm tbe manner specified in Condition 6 of the Termsand Conditions of tbe printed on tbe bonds. '

these bonds when presented for redemption must bear tbe coupon dated 15th April 1985 otherwise the amount of the mt«wng coupon
will bededucted from the principal toberepaid.

Principal PayingAgent: N.M.Rothschild& SonsLaratad,NewCourtSt SwitliirfeLane. LondonEC4P4DU

23rdMazda 1984.

•v
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These securities hare been sold outside the United Slates ofAmerica and Japan. This announcement

appears as a matter of record only.

22nd March, 1984

10,000,000,000 Japanese Yen

eURDFIMR
SOCIETY EUROPEENNE POUR LE FINANCEMENT

DE MATERIEL FERROVIAIRE

7|% Japanese Yen Bonds of 1984, due 22nd March, 1994

Issue Price 100 per cent.

The Nomura Securities Co., Ltd.

Amro International Limited

Banque Bruxelles Lambert S.A.

Credit Suisse First Boston Limited

Daiwa Europe Limited

IBJ International Limited

Kredietbank International Group

LTCB International Limited

Mitsubishi Finance International Limited

The Nikko Securities Co., (Europe) Ltd.

Bank of Tokyo International Limited

Banque Paribas

Dai-Ichi Kangyo International Limited

Deutsche Bank Aktiengesellschaft

Kleinwort, Benson Limited

Kuwait Foreign Trading Contracting
& Investment Co. (SJUC.)

Merrill Lynch Capital Markets

Nippon Credit International (H.K.) Ltd.

Society Generate

Swiss Bank Corporation International
Limited

S. G. Warburg & Co. Ltd.

Union Bank of Switzerland (Securities)
limited

\amaichi International (Europe) Limited

This advertisement is issued in compSance with the requirements at the Caned of The Stock Exchange. Match 23. 1984

International Bank for

Reconstruction and Development
£100,000,000

10} per cent. Notes 1989
Issue Price 99j- per cent.

Baring Brothers & Co., limited

Algemene Bank Nederland N.V.
County Bank Limited
Daiwa Europe Limited
Hambros Bank Limited

Kkmwort, Benson Limited

LTCB International Limited
Samuel Montagu & Co. Limited
Morgan Guaranty Ltd

J. Henry Schroder Wagg & Co. Limited
Union Bank of Switzerland (Securities) Limited

Barclays Bank Group
Credit Suisse first Boston United
Deutsche Bank AktieraeseDschaft

HiW Samuel & Co. limited
Lloyds Bank International limited

Merrill Lynch Capital Markets
Morgan Grenfell & Co. Limited

Orion Royal Bank Limited
Soctete G&sSrale

S. G. Warburg & Co. Ltd.

The Notes of £1.000 each constituting the above issue have been admitted to the Official list of The Stock Exchange,

subject only to the issue of the Notes. Interest is payable armuaffy on Aura 15.

No offer or sale ol anv of the Notes may be made in any jurisdiction

where such offer or sole would be prahbited by law.

Particulars of the Notes and the Issuer are avatebfa from Extol Statistical Services United and may be obtained during normal

business hours up to and including April 15, 1984 from

Cazenove & Co.,

12 Tokenhouse Yard,
London EC2R 7AIM

Baring Brothers & Co., Limited.

New Issues Department,
8 Bishopsgate, London EC2N 4AE

W. Groenwel & Co.. Row* & Pitman,

Bow Bels House. Broad Street. 1st Floor City-Gate House. 39-45 Ftahiy Square,
London EC4M 9EL London EC2A 1JA

U.S. $20,000,000

The Industrial Bank of Japan, Limited

London

Floating Rate Lonc/on- Dollar Negotiable
Certificates of Depositdue 20th September.

1984

To accordance with the provisions ofthe Certificates, notice

is hereby given that for the six month Interest Period from
23rd March. 1984 to 20th September, 1984 the Certificates

will carry an Interest Rate of 1 1i% per annum. The relevant

Interest Payment Date will be 20th September, 1984.

Credit Snisse First Boston Limited
Agent Bank

Ente Nazionale per lEnergia Elettnca
(ENEL)

(A public atatutory body established underItalian law)

£100,000,000

Guaranteed Floating Rate Notes 1993

guaranteed as to payment ofprincipal and interest by

The Republic of Italy

In accordance with the provisions of the Notes, notice is hereby

given tbat-tfae rate of interest fen: the three month period 21 st

March, 1984 to 21st June, 1984 has been fixed at 9Vk per cent

per wmrnm. Coupon No. 2 will therefore be payable at £577.36

per«»>pQafiroin21$t June, 1984.

S.G. Warburg& Co. Ltd.

fisadAgmt

SCOTLAND INTERNATIONAL
FINANCE B.V.

US$100,000,000
Guaranteed Floating Rate Notes 1992

For the six months from 23rd March 1984 to

23rd .September 1984 inclusive the Notes will cany an interest rate

of 11^6% perannum.

'The relevant interest payment date will be24th September 1984.

Coupon 6 will be for U.S. $287.46.

Agent Bank
Barclays Bank PLC

Securities Services Department
54 Lombard Street

London EC3P3AH

INVEST IN 50,000 BETTER
TOMORROWS!

50.000 paopfa In tire Unhnti Ktagdon stiff** fre« progrewhrefy parelyMng
MULTIPLE SCLEROSIS — tire cairn anti cure of wtileft are «tiH anknown
— HELP US BRING THEM RELIEF AND HOPE. _ _ ^Wa need your donation id enoMa aa to continue 0ll» wortc tar tta CARE
end WELFARE OF MULTIPLE SCLSKJSIS adSaww awl m cOTftre «»
cemrahaunt to Rod tba coma and cure of MULTIPLE SCLEROSIS ttanmgb
MEDICAL RESEARCH.

Please help—Send a donation today trc

Room FJ.

The Multiple Sclerosis Society of GJL and NX
286 Munster Hoad
Fulham, London SW8 6BE

•• * J* *»« -

' e;*‘
'J" j.. -w!:"* . p

Financial Times Friday ^ 5
1 -

.

INTL. COMPANIES & jTi.'

mm »iciii

National

'I I ! iTiRn ij; 1

earlythis month do. Instructions

Tit

fei

won zm , order from- thhiCom-
P^t£Uon L

‘ Bow^hKmK^ngjdie
minl^ 'tjiiiil

j
^ilr^lfii' to^ifeate

thepcclusiVa "esjdhsiar^:^pply

^green^llt;^

iTTTTTTL

w "W-y j 1 1A 1 lw-ii Pin

over down 5.6 per cent to 1,784m

r

*Aft*>r-tax profits fell 15 per

cent to 41.9m ringgit or 17:2 per

cent of shareholders’ funds com-

pared with 23.2 per cent. The

final dividend remains at 20

cents, making an unchanged 30

cents for the year.

The main reason for the fall

In profits is that although crude

oil prices were lower, the "bene-

fits “were more than offset by

redactions in petroleum product

jplB

the company sanx n waa ucfiui-

iating with the Malaysian

anthorities.

• Chiron Hup Marine said group
operating profit attributable to

shareholders rose by 38J. per

cent to S$9Bm (U.&*4.7m) In

the half-year ended December,
reports AP-DJF from SingaiHwe.

Turnover in the six-month
period rose by 8.7 per emit to i

S$358m - -and -investment and

;

other income increased by- 30JS
per cent to S$857,O0O. * •

Interim leap at Clyde Industries

BY LACHLAN DRUMMOND IN SYDNEY

CLYDE INDUSTRIES, the

Australian locomotive and min-

ing and agricultural equipment
maker, has reported a 63 per

cent upsurge in net earnings
from A$3.42m to A$5.56m
(TJ.SJ5 .36m) for the six months

to December 3L
The company benefited from

increased deliveries of loco-

motives and the ending of the

drought, as well as a drop in

interest charges from A#L98m
to A$3m-

However, It says some of Its

subsidiaries, particularly those

dependent on capital spending,
continue to suffer. from declin-

ing markets. Profit is still some
AS700.000 short of three years

ago.

Last year’s total was 25 per
cent down at A$9-3m. -

The interim dividend is held
at 5.625 cents a share (5.625

cents) from earnings per share

of 9.4 cents against 5.7 cents.

-i : <sj :r

This advertisement complies with thenqidrementsofthe CoandtafThe StockExchange*. _

-z-T ’.\ \\4 -i y

U.S. $100,000,000 \ • r : -V

OSTERREICHISCHE LXNDERBANK C
AKTIENGESEUSCHAFT

(Incorporated in the Republic ofAustriawithlimited liabilityf. . sj '

Floating Rate Subordinated Notes DueilSSQV'.:. nV;;‘'

Thefollowinghaveagreedto subscribe orproeurcsubscribersfortlrc Indies: ”

S. G. "Warburg & Co. Ltd.

Bank of Tokyo International limited

Commerzbank Aktiengesellschaft .

Kidder, Peabody International Limited

Manufacturers Hanover limited

Morgan Grenfell & Co. limited

Morgan Stanley International

Orion Royal Bank limited

Credit Svi^ Fiir&^ • : -

.
- ^:Cba^Mm^mit^lArdteA

IdnumBrofl^ KnhoaLoeb
r IhfrrestjnMlj be.

_

& Co:

Salomon BrcrthmJuiteJiatMMial Timited

The issue price of the Notes is 1

been admitted to the Official Li;

Global Note.

Interest is payable semi-annually in April and October, the first payment bemg.madein'OctoBer;198^ •.

7

_ - _

Full particulars of the Notes will be circulated in the Extel Statisti^:ServiccLaii^iniy fee.obtflijled dutfn^usualv
business hours (Saturdays excepted) up to andincluding dth

CazeDOYe & Ok, z / ..:* r-^K'-'.V.:
•

• t2 TokenhouseYard, . .

1 '4 :
-

- London EEZR-7AN : :

Abu Dhabi

41-Mil Cn»

SsfB

yp,
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UK COMPANY NEWS

United Newspapers
surges 63% and
prospects look good

A 63 per cent Jump In taxable
profits Cram £5.44m t»£&S6m
was achieved by United News*
papers in 1983.
. And, with UA investments,

. stringent cost control and better
use' at available newspaper tech-
nology, pins an indirect -28 per
cent holding la Renters, the com-
pany has rnddax prospects"
lor thin year, tbe directors state.

Profits from' newspapers rose
98£ per cent tover last year. As
newspaper sales and advertising
volumes' remained fcuriy constant
and price increases were modest,
moat of the improvement re-
sulted from action in controlling
costs.

In a continuing process of
rationalisation, staffing levels
were reduced in several publish-
ing centres.

Magazines again made a good
contribution. In a slack market;
the printing division had dis-
appointing results, but the re-
organised retail shops division
showed improved profits largely
as a result of tight stock control
and reduced »«*ueemiwbi
overheads.
Group turnover for the 12

months expanded from £97_55m
to fU3.12m. At the interim stage
profits were up at £<L56m
(£3-38m) os turnover of caosm

. (£47.16m).
Shareholders will

. receive a
higher final dividend of Sp (7p)
on the capital enlarged by last
September's rights issue, *w«iriner

a total payout of 13p (12p).
Strengthening, diversification

and expansion of the company
continues.

Less than three years ago the
whole of the group's profits were
derived from UK activities. With
Gralla and PRNewswtre enlanted
by Mediawire malting a full years

contribution, about half of the
group's profit in 1984 should
come from U.S. operations.
The tax charge for the year

of £3.13m (£831,000) including
£644,000 in respect of overseas
tax, takes into account the
budget proposals, as a result
deferred tax provisions account
for £Xm of this charge.
On this basis, earnings per

share increased from 20.1p to
20.7p, adjusted for the rights
issue.
After tax and extraordinary

debits of tSjBSn (£2.44m), the
attributable surplus wag higher
at £2£7m (£2.17m).
On a CCA basis pre-tax profits

moved ahead from £3Aim to
£7A5m.

• comment
United Newspapers seems to be
moving at a remarkable pace
under its new management. The
doubling in profits from UK
newspapers Is so dramatic as to
be positively mysterious, based
as It apparently Is on cost-saving
without significant benefit from
new technology. There is more
cost-saving to come in the
current year. Gives that UAL
profits are scheduled to move
from some 20 per cent of the
total to 50 per cent in the current
year—due largely to full con-
solidation of flralla—the
implications for this year's
profits are remarkable. Market
projections are around the £17m
mark, which puts the shares,
down Sp at 335p, on a prospec-
tive multiple of 13 (assuming a
tax charge of some 45 per cent).
This seems to indicate that the
share price is well up with
events; but then, as the chairman
remarks, the group's market
capitalisation has gone from
£37m to £126m In just 15 months.

Liverpool Post over £5m
as earnings base shifts

HIGHER RETURNS from NorthAmerican operations me
popennakihg and packaging
pushed up taxable profits of
Liverpool Dally Past & Echo
by £L45m to £&2m in the 1983
year.
A breakdown of the results

reveals that the weight of earn-
ings has moved away from the
company’s traditional base in UK
newspapers.
- .The balk of the profits was
earned from the newer markets
sod mare advanced production
processes used hi North.
America, and from the company's
esbAtished and substantial posi-
tion

:

hi UK' papetmaitina And
*' ~ ~ •“

'

^Printing and pobUsbdngoperar
thmg in tbe'.itLS^.-an&r-Gmwtk
earned higher^profits of -fSiELm,
against £lJ3m^ while at borne,
papeiznaMng and packatfng con-
tributed £2.Oftm. a rise of
£473.000.
But, UK newspapos returned

lower profits of £152m, com-

LADBROKE INDEX
Based on FT Index

889-893 <-10)
Tel: 91498 5361

pared with £1.72m, and ttie direc-
tors effected a rationalisation
programme wUch inducted
voluntary severance.
This programme together wttfa

the cdosrre of a loss making
papeomH at Bolton, Lancaster*,
and its associated finishh™. pi«n+
and acquisition. goodwdU written
off resulted in a betow the Une
extraordinary debit of ft ra»n
(£371.000). This debit and tax
of £2.67m (£2.09m) reduced
profits at the attriibatabJe level
to £702,000, against £l-3m.
Group turnover for the 53

weeks increased by £3.63m to
£67.59m—At the intesbn -stage
profits totalled £2An (£L85m). -

. .Zamioes per- share were 7Ap
higher at 22^p and the’1

final
divideod is fflfed from 6l5j> 10
6flp for an increased total payout
per 50p shore of lOBp (ML2p).
At the daily and weekly news-

papers on Merseyside, the
limited volumes of advertising
have been subject to Intense
competition.

Divisional earnings. only
slightly reduced against 1982,
were mainly due to cost savings
following further voluntary
severance among the workforce
and improved working practices.

Associated ' Catholic News-
papers. operating in national
markets, however, managed to
keep profits up to the level of
1382 which were boosted by the
Papal visit bo the UK
The company’s UK paper-

making operation. Trinity Paper
Mills, after a poor start to the
year, went on to produce good
profits, .especially during the
second six months.
In packaging, the corrugated

case plant at Stoke earned
record profits for the third suc-
cessive year. And its sister

company at Sandy justified the
Introduction of a second shift

of corrugator operations by the
end of the third quarter with
subsequent steady progress.

Gent ahead
midway and
confident

about year
TBS FORECAST that 1983-84

would be a good year for cloth-

ing manufacturer S- R. Gent is

being borne out, with profit be-
fore tax for the first half showing
an Increase from £i.66m to
£2.l5m and the second half
making a good start
Marks and Spencer is the prin-

cipal customer for the company's
ladles' and children's clothing.

The second half, which is the
major selling season, has started

well within a high early accept-

ability of summer styles. Sales
are “ significantly ahead " of the
corresponding period last year.

Successful discussions nave
taken place concerning the widen-
ing of the customer basi As a

result the company is now sup-
plying two additional major
stores groups, and has acquired
a farther factory of 22.000 sq ft

in South Kirby, West Yorkshire.

The subsidiary in Australia has

been reorganised and current
trends are encouraging, while
the Canadian company Is now
" well established ” and Ms pros-

pects are promising.
Turnover in the first half ad-

vanced from £31.88m to £37Aim,
from which an operating profit

of £Z.15m (ElMm ) was earned.

Net interest charges require

£384,000 (£604,000) and associ-

ated profits were £386,000

(£401,000). After tax £327,000

(£183,000) net profit came out

at £1.83m (£l.4Sm)
The company came to the mar-

ket in July 1983 by way of a

tender offer for sale. For the

year ending June 30 1984 a divi-

dend of 3p was forecast, with
about one-third as an interim—
the directors are declaring an
interim of lp.

• comment
S. XL Gent has continued to per-

form In the current year more
Mke a high-tech company than

the Barnsley based textile com-
pany it is—picking up the In-

stitute of Director's Business
Enterprise Award en route.

Another £3m capital expenditure

In the current year will further

streamline production mid in-

cludes the completed 22,000 sq ft

factory in South Kirfcby. Con-
tracts with Richard Shops aid
Evans Outsize will top up turn-

over and help to bring the pro-

portion of turnover presently

going toM AS down a few points

from around 90 per cent. New
lines ki co-ordinates and ladies
outwear are selling well and the
company should make £6J>m
pre-tax for the year. The com-
pany estimates actual tax of 8J»

per cent for the year which gives

a prospective p/e of 12J> on the
share price at 208p. However,
budget news on capital

allowances and tax should mean
a significant increase in,the tax
charge in the neat, ample of
years.

WaTeirtey tJamafbn
Taxable profits at Waveriey

Cameron. Edinburgh-based
manufacturer of stationery, im-
proved from £744100 to £120,000
in 1983. Group turnover was
higher at £3.06m compared with
£2.7m. Tax was £2,000 more at
£11 .000.

The dividend is unchanged at
3.75p net, and earnings per 25p
share improved from 6.49p to
lLQ0p.

lutervision Video
Our edition of March 20, 1984

included an article headed
“ Intervision Video raising
film." The article erroneously
suggested that the delay in pub-
lishing Intervision’s first full

year profits was due to the
acccinfants, Stoy Hayward, not
agreeing a tax provision in time.
We now understand

,

that this
statement was inaccurate and
no blame attaches to Stoy Hay-
ward for the late publication o*
the accounts.
We are pleased to publish this

correction , and apologise to Stoy
Hayward for the embarrassment
caused.

MetalClosuresGroup
METALAND PLASTIC PRODUCTS FOR PACKAGING

Preliminary Announcement of Results
.
(unaudited)

Year to 31st December, 1983
1983

axxrs

Turnover 78.986 76,356

Profit before Tax (bn ordinary activities) 6,829 5,952

Profit after Tax (on ordinary activities) 4v045 4,121

Dividends— Interim— Final proposed
. 2J2p

4.Ip
2.2p
3.5p

Earnings per Share 16.2p 1 6.2p

"We are pleased to report that following the record profits produced

In 1983 (a 14.7% increase over 1982} we recommend an increase

in the final dividend to 4.1p (1982 3.5p). The immediate future looks

bright and figures for our first quarter's trading, in 1984 support this

opBmism "
• Peter Smith,

Chairman.

1982
£000*s

M
MBtal ckmris Group pte Brondbrd Lana. Wtat Bromwich. West Mkfiands B70 7HY.
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Profit in UK for BBA
as recovery continues

WITH A 2JL2 per cent increase
In pre-tax profits for 1983, the
BBA Group of friction materials,

conveyor belting and industrial
textiles manufacturers, has
shown continued progress in its

recovery from the setback of
1980. In the UK. companies as
a whole have made a profit for
the first time since 1979.

Group turnover rose by 3.5 per
cent, from £l50£m to £156.11m.
and the pre-tax profit came to
£5.51m, against £4.55m. Earnings
are up from 2.14p to 3.57p and
the dividend is held at L74p
with an unchanged final of 0.9p.

The automotive division
accounted for 73.3 per cent of
turnover and 69.4 per cent of
profits, while the industrial side
showed 26.7 per cent and 30.6
per cent respectively.

During the year film one-
year preference shares were
issued, with back-up medium-
term loan facilities, by BBA
Financial Services to replace the
Section 233 loans which had
become unattractive with recent
tax legislation. Preference divi-

dend Is included with minority
interest and replaces some of the
interest payable which is down
from £3.84m to £3.13m.

The profit includes 15 mouths
from the related company.
Bendix Mintex Pty, because of

a change in its accounting year
to November 30. Adjusting for
this and the change in the
interest charge, the increase in
profit over 1982 is 7.6 per cent

BOARD MEETINGS
TODAY

Interims: Bri d do rt-G undry, Minerals
and Resources Corporation, Sindtnon
Murray and Eldar. Thomas Nationwide
Transport. Wostmlnaiar and Country
Properties.

Finals: Brit oil, J. E- Crowthar. Euca-
lyptus Pulp Mills. Shield Insurance.
Telfos.

FUTURE DATES
Interim*

Amalgamated Estates — Mar 30
Beazer (C. H.) — Mar 27
Finals—

Aqua scutum Apr 12

BAT. Industries — — ....

B.S.G. International ...........

Dufay Bltumutlc ..—
Eastern Produce -
Equity and Law life Assurance

Society
Gibbs and Dandy
Legal and General —
UCD -
Standard Chartered Bank ......

Supra
Thsrais
Watts Blake Beam*
Whittington International

t Amended.

IMsr 27
Apr 17
Mar 27
Mar 2B

Mar 27
Mar 28
Mar 28
Apr 10
Mar 27
Mar 28
Mar 2S
Mar 30
Mar 27

Net bank borrowings and the
film preference shares amount
to £23.09m. resulting in a gear-
ing of 48.9 per cent, compared
with £20.53m and a gearing of
43.9 per cent at the end of 1982.
Net current assets stood at
£28.16m (£23-85m).
The directors are evicting a

further advance in profits in

19S4. In the 1970s the group
pushed up its promts from just
under £3m to £8xn; in 1980 it

was hit severely by the troubles
in the UK motor industry and
its profits slumped to £850,000.

• comment
The underlying improvement at
BBA may not be quite as grand
as a straight 21 per cent pre-
tax advance implies but the
recovery lias taken another pace
forward, largely thanks to a
strong performance from Textar,
a major supplier to the German

car industry. At home, Mintex
has benefited from better
demand for original equipment
from the car manufacturers but
the replacement market is still

dogged by overcapacity. Mintex
halved Its losses to around £lm
last year and with crossed
fingers could reach break-even
in 1984. The industrial side
remains one of contrast In the
U.S. the belting activities of
Scandura started off badly but
picked up well as the year went
along. In the UK. however,
levels of activity have been
down and while the latest NCB
contract is said to be better
than lost year’s the strike must
pose a very large question marie
against eventual off-take. Even
so the pre-tax line should climb
over £6m this year. At 38p,
where the yield is 6.7 per cent,
the shares have little downside
risk even if there is no rush
to buy.

Staffs. Potteries £0.6m halfway
A COMBINATION of better
margins, reduced borrowings
and a shift in seasonal trading
resulted in Staffordshire
Potteries (Holdings) showing a
taxable profit of £620,000, against
a £172,000 loss, for the interim
period.

Following planned changes to
product ranges there has been a
movement in the seasonal
pattern of sales towards the first

half of the year, and this will
be reflected more in the annual
results.

Sales for the six months to
end-December 31 1983 expanded
from £&54m to £10JS7m and
operating profits quadrupled to
£885,000 compared with £221.000.
Home market business

improved across most product

ranges and sales increased by
34 per cent Export sales have
been strong for some time, par-
ticularly in Europe, and this
success is being maintained.

Sales Id North America were
down. But the economic
recovery there and the more
favourable exchange rates for
sterling have enabled the com-
pany to improve gross margins
while working capital and fir/.d

costs have been kept under
strict control.
The order book continues to

be healthy, but there are some
product areas in which demand
remains static.

nirah generated from earnings
is being used to reduce borrow-
ings, with capital expenditure
and working capital require-

ments minimised.
The board is sensitive to the

need to restore realistic dividend
payments to holders of ordinary
shares, but believes, having
taken into account all the rele-

vant factors, that a decision on
this matter should be taken only
when the results for the full
year are known.

A nominal dividend of 0.01p
was paid last year with the com-
pany returning to the black in
the second half for an overall
profit of £117,000.

Tax for the first half took
£35,000 (same), leaving an
attributable profit of £585,000
(loss £207,000) equal to tmmUigw
per 25p share of &07p (loos
SJlp).

BBAGroup
1983

Preliminary Results

Turnover
United Kingdom companies
Overseas companies

'Total turnover

Gross profit

Share of profit of related
company

Profit before taxation
Taxation

Minority interests

1983
£'000

61.158
94,954

156,112

424)80

1.665

6,513
3,072

2.441
368

1982
rooo

61,558
89,346

150,904

42245

1.199

4,547
3,315

1,232
(12)

Profit attributable to shareholders 2,073
Extraordinary items 600

Profit for the financial year

Earnings per ordinary share

For 1983
Turnover increases by 3.5% to £1 56,1 1 2,000-

Profit before taxation increases by 21 .2% to

£5,513.000.

Earnings before extraordinary items increase by
66.6%. Dividend remains unchanged at 1 .74p per
share.

Net bank borrowings and the preference shares

amountto £23.091 ,000, a gearing of 48.9%.

For 1984
Profits are expected to show a further advance.

Cleckheaton, West Yorkshire

Hyp

BO. Box 61, Bernmda Hnur, Sc- JnEiiA Ave^
Sc-.PMor Bart, Gocnucy. 048V262A&-

Hoflbom Currency Fund Limited

bln as ax 22.3.84

Bid Offer Bid Offer

M*L£ 9&Jp 98.6p DMDcp. DM50.27 DM50.46
MgcLUS $ $9.60 S9.82 SwFrDep. SoFrNil SwFr50

£D*p. 101.2p 10L5p J. Yen Dtp. Yen 5,030 Yen 5,049

US J Dtp. $Nfl SIO
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Progress Report
from Woolworth

The Results

The profiton ardinaiy activities before tax is £29.4
TmUinrs compared with an adjusted figure far

1982/3 of£6.1 millions, faterestchargeshave fallen

from £40.6 millions on a pro-fonna basis in 1982/3
to £32.3 millions as an actual figure in 1983/4. The
reduction in working capital, mainly in stock in the

TCfoolworth chain, gathered momentum during the
* ’

-t to see a further fall

Eton ordinary
5.8 rrwTIinnq

against £6J millions.

The surplus on disposal of properties, which
had previously been heated as profit arismg in the

ordinary course of trading, is treated as oneextrar
ordinary item and the costs of rationalisation as

a second extraordinary item. The extraordinary— —* it ‘- ew *
miUions against a
t fix the financial

,
amounts to £53.4 mflBans as

ffencourages the Board
to recommend a total dividend somewhat above
that envisagedat the time ofthetake-oven The
proposed final dividend is therefore 6p per share,
making 8p for the full year

We commissioned external property valuations,
the first once 1978, to give us a realistic

assessment of values. These amount to £578.4
xnQHons which, after taking into account sales and
additionsmade during the interval, is consistent

in total with the values indicated by the

F. W. Yfoolworth board at the time of the lad,

though there are substantial variations in the
values attributed to individual properties-

Management

of a team at main Board level capable of carrying
through the programme to bring the group to

renewed retail success and a satisfactory return on
shareholders’ funds. This team isnow complete.

We have reorganised the group so that the
ILK- Woolworth's and the B&Q mains have

and we have grouped the overseas interests

’

the Republic of Ireland separately. The property
company has taken responsibility for the
properties owned or leased withm the Wbdworth
chain and will charge the Wxdworth chain a full

marketrent renewable at intervals appropriate in

amodernmarket-rent lease. Fbflowing the revalu-

ation erf assets, a further internal rent review will

apply in 1984 based on that revaluation. This treats

the vfodworth chain harshly compared with some
retailers, but Uctoea representcommercial realities

and provides a management discipline.

Further successful
expansion ofB&Q
*Competitiveness
restored in the
Woolworth chain

*£94m reduction in

Groupborrowings

Salient Figures
From the Profit&Loss Account

£m
Turnover 1368.6
Retailing profit 28A
Intra-group rental income 333
Net interest payable (323)
Profit on ordinary activities

before tax 29.4
Thx (2.6)

Profit on ordinary activities
after tay 2&8
ianraaroiD<^iDa«ne—smpms

Extraordinary charges (9.4)

Profit fix the financial year 53.4

Earnings per share 39p
Dividends per share 8P

From the Balance Sheet
£m

Fixed assets 669.1
161.7

Borrowings 2085

6.1

26.7

(6-8 )

9p

£m
555.0

208.7

302.7

7heabrid&prQfUmdkusacaMxtJbr8ieyeara)d0dS8JceaiarB

r hose oat getAm delivered to At Begbtrar tf

TSfl corrajxmdtsg amom
ttalematft filed mtk the

matitorsgaammKfltalifiedrvpan.

their expansion programme for 1984. Sales from
bothnew and existing stores have inaeased, at
improved margins, whilst retaining a highly
competitiveprice structure.

Woolworth ULK.

Much attention has been concentrated by the top
team on planning and making a Start on the revival

of WxrfworthULK. Recruitment of talented retailers

and specialists below Board level has proceeded
apace to supplement the considerable experience

and abilities of long-serving executives.

Profits recovered a little; stocks have been
sharply reduced; die number of items in its

merchandise rangehas been reduced radically and
it starts 1984/5 with up-to-date stocks. Revised
prices have restored its competitiveness in die
High Street, albeit at some cost in margins. Its

turnover rose from £962 miUions to £3.053 millions

in 1983/4. This increase is somewhat flattered,

a matter of note that Wodworth ILK. maintained
market-share after years of decline.

In lateJanuary and February the layout of

every Ŵoolworth store was changed by our own
staffto gjve customers more room aim comfort for
shopping.

mare engineering change internally in
.stores, mstribotion. systems and

flttfaidpft. We are also engineering change
externally in relations with suppliers. These are
prerequisites if customers' perceptions of the

quality and value fra
- money offered in Woolworth

are also to change.% are making tough derisions. Some stores

will not meet our retmmgaiteria - the wrong size
cr location -and others wifl not foreseeably meet
die rigorous financial criteria we have set

ourselves: it is inevitable that further stores

wHl be sold. Investment, both in stores and

Ixtadations fin: theloiig^erm, evenatsome
cost in the short-term.

Prospects
This
in B
TOolworth. The
the layouts in all the

it in

ngmg

B&Q
roseto£^ffmillion^n9ffi^Q^ millions) and
profits to£19.3 millions from £9JL millions. Under
Allen Foster’s leadership, and witha first-class

team of directorsand managers, itcontinuesto

worth stores in six

, r
acted on short-term sales

and this, together with the deterioration in our
snail overseas activities, wHl reflect in the
half-year results, butB&Q has again made a good
start to the year

We have approved a five yearplan farR&Q
which provides for a further substantial expansion
ofthat chain. A commercial policy for TOxrfworth
has been settled with great help from task forces
drawn from all levels of management and
specialists in the chain. There areaxe strengths;
we are focussing on these strengths and developing
others.

stores has been expanded frcan 101 to 113 and,
with relocations, this gives an increase of

475,000 sq. ft. to over 3,200,000 sq. ft in selling
area. The recentpurohase of five stores from
W. H. Smith's D1Y subsidiary is but one partof

TheAnmudReport wHlbepostedio shareholders in lotsApriL Nm-sharchtMers who would likea copy should

write toNigel Whittaker, WxboorthHoldingspk, VfoolsmrthHouse, 242-246MaryleboneRoad, LondonNW16JL

WOOLWORTH HOLDINGS pic
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Woolworth leaps to £29m—pays 8p
Woolworth Holdings, the re>

vamped retailing group, hoisted
pre-tax profits from £6.1mgto
£29.4m Id the year ended January
28 1984. The final dividend is 6p
net making a total of 8p per 50p
share—2p higher than forecast
in November 1982.

Turnover climbed from £1.12bn
to £l.27bn. Retailing profits more
than doubled to £28.4m (£12.4ra).
while rental income — mainly
intra-group rental — was £lm
lower at £33.3m. Net interest
charges were reduced from
£40.fim to £32.3m and these are
expected to fall further In the
current year.
A change in depreciation

policy added £1.8xn (same) to
profits.

There was a tax charge for the
year of £2.6m (oil) leaving net
profits ahead £20.7m at £26.Sm.
After net extraordinary credits
Of £26.6m f£I9.9m) the attribut-

able balance was up from £26m
to £53.4m. Earnings per share
were 39p (9p) basic or 33p (8p)
fully diluted.

On prospects, Mr John Beckett,
the chairman, warns that the
disruption caused by changing
the layouts in all 'Woolworth's
stores in six weeks has inevitably
affected short-term sales. This,
together with the deterioration
in the group's small overseas

Metal Closures

over £6.8m and
paying extra
Metal Closures is raising its

dividend from 5.7p to 6.3p for
3983, the final being Alp. Turn-
over advanced from £76,36m to
nearly £79m: from this is

deducted trading costs and ex-

penses £72.16m (£70.4m) to leave
the profit before tax at £6.S3m,
compared with £5.95m.
The directors say the immedi-

ate future looks bright, and
figures for the first quarter of

1984 trading support this

optimism.
Profits in the second half rose

from £2.94m to £3.8m. In their
statement last September the
directors said it was only in the
last few weeks of the first half

that there was any indication of
an Increase in UK demand. All
overseas interests were perform-
ing well and made a significant

contribution to profits.

Tax takes £2.78m (£1.83m) and
minorities £604.000 (£695,000).
giving an attributable balance of

i

£3-44m (£3.43m) for unchanged
earnings of 16.2p.

Lex looks at the figures from Woolworth where B & Q's

sparkling performance enabled the group to get the profits line

moving the right way—but still margins from the mainstream

High Street variety stores are almost invisible. The column
then moves on to look at the latest moves surrounding Bath-

mans which break Philip Morris and Rembrandt into separate

investing groups. Tricentrol brought out its figures yesterday

showing a rise in the dividend of a fifth, with profits up thanks

to a reduction in petroleum revenue tax. Finally Lex examines

prospects for the European chemical sector in the wake of the

profits increase from BASF of West Germany.

activities, will reflect is the
current half-year results.

However. B Sc Q (Retail) has
again made a good start

Profits of the Woolworth
retail chain rose in the year
from £l-2m to £7.6m, on turn-

over up from £962.1m to £L05bn,
while B & Q lifted profits from
a im to £19.3m and sales from
£139m to £197.4m. Overseas pro-

fits however, dropped by £0.5m
to £1.5m from turnover of
£17.9m (£22.9m).

Commenting on the sales

increase at Woolworth, Mr

Beckett says that this is “some-
what flattered * by the general

increase in retail spending and
by the clearance of unwanted
stock. He notes however, that

Woolworth UK has maintained
market share after years of

decline.

“We are making tough deci-

sions. Some stores will not meet
our retailing criteria—the wrong
size or location — and others
will not foreseeably meet the
rigorous financial criteria we
have set. It is inevitable that
further stores will be sold.” Mr

Beckett states.
" Investment in both stores

and systems will be required.
We are building firm founda-
tions for the long term, even
at some cost in the short term,"
he adds.

This year the board has plan-
ned further store openings in

B & Q and further change and
development in Woolworth. A
five year plan has been approved
for B & Q which provides for a
further substantial expansion of

the chain.
Mr Beckett says a commercial

policy for Woolworth has been
settled after exhaustive analysis.
“ These are core strengths
which have been confused by
the clutter. We are focussing on
these strengths and developing
others."
Group borrowings In the

period fell by £90m. A property
revaluation produced a total of
£595.2m, a surplus of £140.4m,
and assets per share axe now at
around £7JO.
Hie year’s extraordinary

Items comprised a £38m surplus
on disposal of land and build-
ings, less £12.Sm range rationali-
sation losses, £3m store refur-
bislaments and £3Jm payments
to the pension scheme offset by
£9.6m tax.

See Lex

Mandeb up Tricentrol earnings
to £4.4m „ . , ,

as uk side to £24m and divide)
recovers

Automated Security up £1.2m
SECOND HALF taxable profits

of Automated Security (Hold-
ings), security alarm systems
concern, moved ahead from
£2.04m to £2.89m and lifted the
full year's figure ended Novem-

I her 30 1983, to £4.4m, compared
with £3-24m.

Turnover advanced from £20m
i to £2A21m and the dividend is

effectively raised to L03p (0U75p
adjusted) with a final payment
of 0.63p.

'Hie directors look to the
future with confidence from a
stronger trading base, a healthier
financial position and with a
more professional management
They point out that the group

continues to strengthen its posi-
tion as the leading UK electronic
security concern, and is well
placed to take advantage of
opportunities in this major
growth sector.

Tax charge for the 12 months
was £244,000, compared with
£180,000, and goodwill written
off amounted to £1.15m
(£404.000).
Earnings per share were up

from 7.32p to 822p.

Freehold and long leasehold
and buildings were valued at
November 30 last at the open
market value, on the basis of
existing use, at £3.07m, by an
independent company of char-

tered surveyors. The surplus
over net book value of £1.17m
has been transferred to revalua-
tion reserve.

Scantronic Holdings—the com-
pany owns 50 per cent — was
valued at March 15 and the stake
was worth £2.9m compared with
the initial cost of £lm last July.

Group rental income increased
during the year by 19 per cent
to £10Jm, while gross rental
assets, under the company's
control, rose 17 per cent to
£35.7xn.

Commenting on the Budget
statement regarding capital
allowance proposals the directors
say that first year capital allow-
ance changes will affect the
rates paid for, rather than the
availability of, leasing finance.
However, only a minor propor-
tion of the company's investment
in new rental assets is financed
by way of leasing, therefore the

CENTRAL INDEPENDENT TELEVISION

‘The company has
now achieved

a secure foundation’
REPORTS SIR GORDON HOBDAY, CHAIRMAN

Unaudited Results

Year to 31 December 1983 1982
£'000 £'000

Net income 129,235 109,314

Group profit before taxation 6,829 3,509
L

Taxation (2,883) (2,338)

Profit after taxation 3,946 1,171

Extraordinary item 147 (1.856)

Profif/(loss) for the year 4,093 (685)

Dividend 0-625) —
Transferred to reserves 2,468 (685)

Earnings per share before

extraordinary item 15.8p 4.7p

The figures for the year ended 31 December 1983 have been extracted from the full

accounts which have not yet been reported on by the Company’s auditors and have
not been filed with the Registrar of Companies. The extraordinary items arise as a
result of the balance of a provision no longer required in relation to the closure of
Elsfree Studios.

• The profits for the year of £6.8 million before taxation exceed
projections contained in the December 1981 Prospectus.

• Earnings per share rose from 4.7p to 1 5.8p and a dividend of

6.5p per share for the full year is proposed.

• The company's non-voting shares were admitted to the Unlisted

Securities Market in September 1983.

• The East Midlands studio centre at Nottingham is now complete
and operational.

• The company has now achieved a secure foundation and is well

equipped to move forward into the more competitive era of broad-

casting which lies ahead.

The Annual General Meeting of Central Independent Television PLC will take place on
25Moy 1984, andcopies of the 1983 ReportandAccounts will be available from2Moy

1984, from the Secretory, Central House, Broad Street, Birmingham Bl 2JP.

increase in the cost of leasing
funds will only have a negligible
effect on the group, they state.
The effect on last year's profit,

if the group had not utilised
leasing finance, would have been
£25,000.

• comment
Automated Security is at last

beginning to put its £&2m rights

issue proceeds to work, having
made acquisitions worth £3.5m
in the past year in both domestic
and commercial security. These
came too late, however, to have
much impact on this set of
figures. With the help of a new
sales force, domestic sales have
risen from 20 per cent to 25 per
cent of the total, while the
article surveillance division pro-

duced a marginal profit in its

first trading year and should
make a substantial contribution
to the current period. The 36
per cent increase in pre-tax
profits, coming with a widening
in margins to 18 per cent of
turnover, sent the shares up
only 3p to 168p. where the group
is valued at £89m. The hulk of
Automated Security's business is

in leasing, so the market may be
mulling over the impact of the
winding down of capital
allowances announced in the
budget According to the group
computer, the tax bill should rise

from its current 5.5 per cent to ,

around 15-20 per rant by 1988,

PRINTING INK and paint opera-
tions in the UK kept taxable
profits ahead at Handers (Hold-

i Lags) for 1983. in spite of falls

j

in overseas, finance and property

|

results.
The UK paint and printing ink.

side contributed £L88m, nearly
double last year's £966,000, to
the group profit of £4L39m

,
(£3.5m). Turnover was £4023m
(£38.11m).

1 The company says benefits
stemming from the reorganisa-
tion in 1982 led to a good re-

! covery in UK profits.

Overseas, however, eauimgs

;

on printing ink fell to £432,000
against £531,000. Slanders
blamed adverse trading condi-
tions; turnover was down at

! £6.12m (£6.56m).
Earlier In the year it disposed

of its Australian subsidiary
Mander-Kidd Printing Ink which
resulted in an extraordinary loss
of £493,000.
Finance earnings fell £100,000

to £349,000, reflecting the lower
interest rates during the year.
Property profits were down at
£l.?4m (£1.79m).
Tax took £1.42m and

minorities £38,000 (£106,000).
After the extraordinary debit of
£493,000 (£236,000 credit), the
attributable profit la down at
£2.44m (£254m).
Earnings per 25p share are

shown climbing from 15.7p to
20p. A final dividend of 5p
(4.Bp) has been recommended,
malting 7p (6p) for the year,

• comment
The strong advance in the
operating profit of the UK paint
and printing ink business of
IHanders Is due to improvements
In efficiency following a £250,000
rationalisation in 1982 and an
increase in volume of some 7 or
8 per cent. The printing ink
side has shown a particularly
strong advance. The dosing of

the Australian business bas
brightened the general outlook
overseas and the £500,000 con-
tract to in"**!! a production
plant in China could lead to
mare business there. After a
couple of years when Manders’
property interests (particularly
the Wolverhampton shopping
centre) dominated the profits

picture, the improvement in

the manufacturing subsidiaries

makes the stock more soundly
based. The company is looking
to further strengthen its indus-
trial paints and inks business,

by acquisition should an appro-
priate target be found. The
company has plenty of cash

—

just a little less than the £4.5m
it finished with in the previous
financial year. The shares, at

164p, down 2p, are at a large dis-

count to net asset value of 238p.
The yield is a good 6.2 per cent.

Tricentrol, the oil exploration

and production group, raised net
earnings fay 35 per cent from
£Z7.Sm tD £24*2m in 1983. Pre-

tax profits, however, tell by
£5.5ni to 143.7m, bat this was
mainly due to the company
adopting tiie new UK. accounting
standard and restating the 1982
.figure to- include a £L5m
exchange gain.
Petroleum Revenue tax and

corporation tax charges . de-
creased' from £3X-3m to £195m-
A malar, proportion of the re-
duction resulted from Tricentrol
taking advantage of the UK tax
changes in the 1963 Budget,
which have encouraged increased
UK exploratioo and appraisal
expenditure during the latter
part of the year.
Tax payments in 1983

amounted to £37.7m (£25.2m),

but this year there will be a
substantial reduction in these
payments, again as a result of
the changes made in the 1963
Budget and the current level of
exploration and appraisal ex-

penditure. Corporation tax
changes announced in the 1984
Budget have- not been reflected
in the 1983 results.
Earnings per 25p share in-

creased from 24.9p to 282p and
in view of the general strengthen-
ing of the company's position,
the dividend is raised, by
L6p to 72p net for a total pay-
ment Of 10p (8.4p).

Net assets, at book value, per
share advanced from 155.7p to
184p-

Profit before tax, excluding
exchange gains and losses, was
similar to 1982, with the first

contribution • of. £Sfim from -

Buchan and the SSSSsi- improve-

ment in the Canadian results,

being offset by reduced Thistle

earnings and. £L3m higher net

interest cost. -
.

-

rapitai expenditure in 1983 of

'SB32m was substantially down
on 1982, a year which included
the Coral and CGP acquisitions.

The 1983 expenditure included

the acquisition in November for

£34m erf Norcen’s UK interests.

Net borrowings increased

during the year from £4Qm to
£106.4m. This was well within

the levels of the long term facili-

ties of-fMSm which have- been
provided by Tricentrol’s bankers.
However, debt at this level,

winch will be increased as a
result of the - continuing .

1984
exploration and appraisal pro-

gramme,. is not consistent' with
Trieentrol’s aim of ' restricting

exploration expenditure . to
generated cash flow and using
borrowings for development. •

•

Accordingly, Tricentrol re-

cently announced plans to sell

its U.S. onshore properties,
excluding tile Montana. Gas
Fields, the proceeds , of which
will be used to reduce U-S. debt.

This sale will complete a course
of action which, commenced in
znicP1953, designed to -improve
the company's financial position.

Mr Janies Longcroft, the chair-

man, said yesterday that six

companies were in the running
for the takeover of Tricentrol’s
U.S. assets package, bat that
none of them .ware -UK com-
panies. He added that the sale'

should be completed this year.

’In tte North -Se«,

Tricentrol bas dor.

participating in 36. exploration

and 1 appraisal, wells compared
with 6 wells in.1988 and 8 write

.

•In 298SL TricentrolV1984 budget

allows for eapehditia^ irf fSttu. .

VThfi long drawn nut, nejgptiar

-twins with the British Gas'Cor-

poration over the purchase o£ a
TTi Per cent : Interest .in’ TOW.-’.

,
WytcK Farm oil field are now

;

nfarfng ah end, and although
the board says ' it would -be
unwise7 to forecast *. ^signing

•• date, it is confident that the deal
\wffl be completed as, recently

confirmed by the Government.'
* Mr- Longcroft said 'that the •

Wytch Farm purchase document
mold,-., be signed in. -^five
minutes.” But he pointed ,0Ut
that the Budget had affectedthe
economies - of the - oQfirid^&td .

it was therefore..? qrite-possible:::

that’ British G* could takfe us
through another arduous^ series' :

of negotiations.” .. .. i-

- Tuimmr'.U— ^ .-i»22A:';30XS\

.

Production coats -
—

” ;\3T.t: v'i‘J28a4.'

. Deflation- - 385 j
Gross profits 684;/''-#^;:

* Administrative . costs.::'.'
‘ ..feff

W

Other operating Income'- -.]&? ffcT

Interest ii»cbios .:~—
: j; -;tA

Intimi exp
' Profits -bsfora m. .. 43,7'J?r7.48.X
VstroisumUsMiaus ax. 'Z -. X3j0i.
-Corporate. ituHT'.«V

‘
va-S

Nor profit* -au-:. jaa :
1

.DhiidftiwJs - :
' Drained <15J'r^4T.3^

-

' t Compsrsdvss .Jiavs Jiwa. Irotoatwf
•

.•

iror thr chsooBrls sccountinsppolicy tor. 1
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Central TV douXiles oiiiJforecast
WITH pre-tax profits up from
£3.51m to £6B3m, Central Inde-
pendent Television has substan-
tially beaten its forecast of “just
over £3mn for 1983.

At the time of the company's
introduction of its non-voting
shares in the Unlisted Securities
Market; the directors said they
expected to make a payment of
a first dividend at the year-end
This has now been confirmed
with a proposed payment of fifip

net
In its interim statement, Cen-

,

tral said profits had increased
from. ‘£448.000 to £l-SSm. and
that was after Channel Four sub-
scription of £7J93m. • _

Net income of this independent
television contractor far the East
and West Midlands climbed from
£109.3lm to £129-24m- The -pre-
tax figure was struck after Ex-
chequer Levy down from
£665,000 to £465,000. Tax for the
year was higher at £2.88m com-

pared with £2.S4m, and there was
an extraordinary .credit of
£147,000 against a debit of
£L88m.

‘

v^iminp per 50p share • im-
proved from A7p to_15Bp pre-
extraordinazy items, and froth st

loss of 2.7p to earnings of !6>4p
afts-. '

:
- '.'1

• comment * •;

CentraFs share price has been
moving ahead ^strongly ever
since . it became (dear . last

September that 'the newly?
constituted company Was going
to beat its forecast by\a hand-
some margin. In the event the •

outcome was better than Expec-
ted and the shar^ jumped. 14p
to 244p, up from 168p athallway.-
The : plus teeters are tiiat'the
underlying demand for air 'time
has been exceptionally buoyant;
advertising revenues jumped by
around 13 pm: ceht,

;

alightiy.jem-
than the national picture but

DIVIDENDS ANNOUNCED
Current

Date Corre-
of sponding

Total
for

Total
last

payment payment div. year year
Aberdeen Land ... int 4-25 April 11 425 — 14,5
Automated Secs. 0.63 0.53* 1.03 0.88*

Banro Industries 2.73 May 8 2.73 22 3^
BBA Group 0.9 July 6 0.9 1.74 1.74
Bronx 0.79 May 9 0.79 1.04 1.04
Central TV* 62 — —

.

— —
Church and Co 8 — 7 11 92
City and Commercial ... 1.46 March 31 1.4 32 221
Clifford's Dairies 32 May 18 3.6 5.S 5.4

Wm. Collins 7.5 5.5 11 85
Friedland Doggart 4 — 3.51 62 5.6
Garlan Engineering 1.5 July 2 Nil 22 Nil
S- R. Gent int 1 — — — —
HTV Int 5 — 4 — 11
Liverpool Daily 6.9 6.5 10.8 10^
Lorti? Electronics* 1 June 18 _ 1 —
Lyon & Lyon 4 May 17 3.5 5.5 5
Manders Holdings 5 May 14 4.6 7 6
Maynards lint 4-25 May 3 3.13 U 9.75

McLaughlin* 5 May 10 4.6 7 6.4

Metal Closures 4.1 May 14 2J5 6.3 5.7

Nicbolis (Vimto) 7 — 6 135 1L5
Noble and Land Nil — 0-18 NU 0^5
Taj Homes int 1.37 — — —
F. W. Thorpe int 2.3 L15 — 3
Tricentrol 72 — 5.6 10 8.4

Trident Computer* int 0.6 Ofi — L5
Utd. Newspapers 8t June 14 72 13t 12
Waverley Cameron 3.75 — 3.75 3.75 3.75

tills..' A:;
-c«Mequ«>!^

. rerilo^tipu.

"

-favour

ti£ market share. Also, 'perenaes -

: from tte’hfeHy-successfttl.^eh- .

hedy series :are
.
xtartirik *£ roll,:

in -— £L5m sti ter and af lot more
.to .dune : thte .»

’ the move away front KMree tp
the high-technology^ stuffios te
Nottingham *'wflX Save, .'cut: hi»-
'tariciliy high operaOng TOSt& 'by •

^pCThapk'* thifd: ^The otdy xtmo-
spherics ; to .affect- tbe overall •

.

pictured 4he lingering Uhxnsel
.4 dispute, ydilch has^ eatctr into
potential revenues:, at ;a ;

-time
when , direct ^subscripttoh- costs
hive escalated to £16pr (£t2fim).

.

This notwithstanding, i tber Jpbsi-
tive. aspects 'should- contemfiii’to - ^
make for fUrther.strong growth
this.-year-- ^Bie- p/C- on stated .•

.auximj^rrf anari l^^te Hn«
with the-leisure tectaE.^- ' • v-

El Uiited New^papeis'IS|;
FRIDAY MARCH 23 1984

'
"

, . ;

1083PREUMIIIARYRESULTS <

rsi
."m' -j-. -i-V. ^ -•

r. ,

Woolworth 6 — — 8 —
Dividends shown pence per share net except where otherwise stated.

* Equivalent after allowing for scrip issue, t On capital

increased by rights and/or acquisition issues. tUSM stock.

| Unquoted stock. 8 For 14 months. [|
Total of lOfip forecast M Total

of not less than 4.ip forecast.

Sill
David Stevens, Chairman

K RES
An open ended fund 0<sted fn London) spectallsing m shares
of predous metals, oils and other minerals.

Consultant: Dr F. D. Collender.

Investment Advisers*. Strauss, Turnbull & Co.

Quarter ending 22nd February1984

Assets pershare growth +14,1% (Gold +iL2%)
Interim dividend 214

For copies of the Interim Report write to:

Minerals Oils and Resources Shares FundIna,

Royal TrustHouse, Colomberie, St Heller, Jersey CJ.

Forpriceandyfeki- see Financial Times "Offshore& Oversees”.

Granville & Co. Limited
Member of NASDIM

StaiwnaryofResults

"fearended31stDecember. .

Turnover —
Profitbeforetaxation..

Taxation(onpostbudgetbass).— ....... ...

Profitbeforeextraordinaryitems. ^ . .

Earnings per share (postbudgetbasis). . . J ...

.

Earnings per share (prebudgetbasis) . i .... . ..

Dividend ^

* 62.8% increase in pre-tax profits,

£VOO 900/

Xi3'i2T
: \ 97,547

5.44i
;

"

.*;

37(28 Low»c Lane London EC3R 8EB Telephone 01^21 12(2

Over-the-Counter Market * Retailshops turning inmuchbettarfigures.'

* Overseas: PR NewswireAssodetionreinforoe
1983-84

High . Low Company
Grass yield Fully

Price Change div.(B) % Actual taxed
Asa. Brit. Ind. Ort. ... 126

1b8 117 Asa. Brit. Ind. CULS... 139 ion 72
78 82 Airepnjng Group BB 6.1 9.2 18.3 183
38 21 ArmiUga & Rhodes ... 29 —
322 141*j Barton Hill 322 7.2 2.2 13.1 25.7
b8 53 Bray Technologies ...... 58 2.7 4.7 10.5 11-4
200 CCL Ordinary 200 — 5.0 2.5 4.5 6-3
152 121 CCL 11 pc Conv. Prtsf. 152 — 15.7 10J
430 100 Carborundum Abrasives 430 .+ 10 5.7 _ _
249 100 Ctndlcp Group 103 17.6 17.0 _
S3 45 Oeborth Services 62 _ B.O 9.7 33.2 53.9
209 75 Frank Horeeil 209 — 8J 14-4
196 7B*s Frank HoraeH Pr Qrd 87 195 — 8.7
69 28 Frederick Parker 29 — 4.3 14.8
39 Si Gsarge Blair 36 — _
80 45 Ind. Precision Castings 48xd 7.3 15-2 13.3 18£
360 134 Isis Conv. Pref 360xr 17.1 43
121 61 Jackson Group 118 — 4.5 3.8 62 12.1
246 169 James BurrouQh 246 11.4 4.6 134) 14.0
365 275 Mlnlhouse Holding NV 365 + 3 4.0 1.1 27-4 33-4

108 Robert Jankms 106 20.0 18.8 12.3 8.3
74 59 Scruttons " A " 59 — 5.7 8.7 9.8 7.1
120 62 Tortay & Carlisle ...,M 62 23 4.7
444 38S Trevian Holdings ...... 437 + 2 8.9 8-1

to 1/ Unifocfc Holdings 18 1.0 5.5 11.8 17.1
82 65 Walter Alexander ...... 84xd 6.8 8.1 7.4 9.8
236 236 W. S. Yeates 240 “ 17.1 7.1 3.7 7.7

i gooa year, varaiia ruoin^tKjnsaw^uuwj

«

ubstantial contribution to profits in 1934.

"W* lew>MN>pMtiMJeth1983.Ufocontinueto eeekoutnew -.

uuportunHioa botliwithin theUKend eweraoaaind ivgejqiectfti-thee
progress writhbi each efivieionduring 1984." : *>-/'•

Wednesday76May 1984^stW.00am.

II
i*w i.



Financial Tixnes Friday March 23 1984

UK COMPANY NEWS

Second half boosts Collins to £8.6m
w a.Nn. _

* -Si. : ,

j'i i .

VIRTUALLY doubled second
half pre-tax profits of £6.51 m.
against £3.46m. have boosted
William COOfas. publisher, in
£8.55m for the S3 weeks ended
January 1 1984. compared with
a previous £4.7m.

Turnover for the full period
expanded , by £25.43m to £105jL3m
and the dividend is lifted from
S.5p to lip net per 1 25p share
with a final distribution of 7J5p.

The directors say' that the
cOl company's results reflect pro-

> • Teas in all areas of the business,
including Granada

.
Publishing,

‘ which was acquired last April.
The full benefit of this purchase
will flow through during' the
current year and into 1085.
The directors add that overall

the group has made an encourag-
ing start to 1984.

. '—

\>:-s ?-

-
rj.‘

Pre-tax figure included asso-
ciate's share of £593,000, com-
pared with £351,000 and interest
received. £49,000 (£121,000). It
was. however, after interest pay-
able, up from £1.42m to £1-72m.
and. an exceptional debit, last
time, of £875,000.

__Tax charge amounted to
£2.04m. against £l.lm and after
an extraordinary debit of
£445.000 last time, the attri-
butable balance came through
at £651m. compared with
£3.16m.
Earnings per share Increased

by 15.4p to 3&Sp.
The directors point out that

the acquisition of Granada,
while contributing to group
profits, significantly increased
activity in both book manufac-
turing and distribution in the

UK which enabled both these
divisions to record improved
results.

Group borrowings and interest
charges were higher as a result
of the acquisition and integra-
tion of Granada, and the increase
in working capital required to
support the higher levei nf
trading. At tne year end
borrowings were at a satisfac-
tory level, directors state.

• comment
Collins' purchase last April of
Granada Publishing Is quickly
paying dividends and the
potential for greater business Is

good. Collins wound down the
printing contracts which Granada
had farmed out and moved all
this business to its own plant in
Glasgow which a year ago had

about 25 per cent of its manu
facturing capacity idle and a
fair amount of unused warehouse
space. The purchase of Granada
has helped to fill this gap along
with the pick up in the publish-
ing Industry particularly of
paperback sales, a strong part of
Granada's business. Profit
margins improved from 5.9 per
cent In 1882 to 8.1 per cent last
year. The Granada factor, how-
ever, was not the only reason for
the greatly improved results.
Collins has also been helped by
scaling down its operations, and
boosting productivity. Re-
dundancy payments were nil last
year after £876.000 in 2882.
Collins looks set to make pre-tax
profits of around £10m this year.
The non-voting shares rose 33p
to 433p yesterday for a yield of
3.7 per cent.
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Aidcom Inti,

rights to

raise £2Am
Aidcom International is rais-

ing £5L37m by way of a one-for-
four rights issue at 75p pec share
prior to moving from the Un-
listed Securities Market to a lull
listing on April IS.

The issue, underwritten by
J. Henry Schroder Wage, will
more or less cancel the com-
pany's borrowings following a

period of rapid expansion in its

three major divisions: research,
technology and design.

The expansion in the last year
was both organic, as In the de-
velopment of the Husky range
of hand-held micro computers,
and through acquisition, of a 65
per cent stake in Worldwide
Market Intelligence and a 90
per cent slake in Aim Cam-
bridge. an electronic, micro-
processor development con-
sultancy.
The company expects its acquf-

sition programme to slow down'
as it digests the latest additions,

and the directors expect the
rights issue to provide sufficient,

funding for a couple of years
without needing to return to
shareholders.
Turnover increased 85 per cent

to £9.04m jn the year to October
1983 of which around 50 per cent
came from the research division,

25 per cent from design and 15
per cent from, technology. The
technology is expected to grow
significantly in the current year
particularly In its. contribution
to' profits 'due to its higher
margins.
The 1983 report and accounts

published yesterday states that

group operations are expanding
•geographically and the list of
Clients is Steadily lengthening. -

Brokers*' to the issue are
Phillips & Drew.

Garton stays in profit for year
AFTER TWO years or losses
Garton Engineering is back in
the black with a pre-tax profit
for 1983 of £286.000, having
rationalised its operations.

The Wednesbury, West Mid-
lands based holding company for
nuts, bolts, washers and pressings
makers, reported a pre-tax loss in
1981 and 1882 of £334,000 and
£28,000 respectively.

This year, after a depressed
first half pre-tax profit of £78,000
(£169,000) because of the changes
in the company’s Midlands fac-
tories. the second half began to
show the benefits of the rationali-
sation.

Tomover was £10.75m
l£10.85m), interest on convertible
loan stock took £14,000 (same)
and tax £39,000 (£15,000 credit),
leaving attributable profits of
£247,000 (£13,000 loss). There
was no extraordinary debit Last

year £264,000 was paid in redun-
dancy and restructuring costs.

Earnings per lOp share are
shown as 6.68p (046p loss) and
a final dividend of 1.5p is recom-
mended. making 2.5p (nil) for
the year.

The board believes the com-
pany is well placed to benefit
from increased UK demand and
from any European recovery.

There are still areas of manu-
facturing, particularly in the bolt
making units, which do not show
a satisfactory return. Their
market Is still suffering from
overcapacity and cheap imports.

It is clear that further con-
traction and merging will need to
continue in the bolt making
industry.

• comment
After a false start in 1982,
Garton last year began to fed

the benefits of the heavy cut
backs it has undertaken. With
the costs of disposal and redun-
dancy behind it, the company
made gains on the back of pro-
ductivity improvements. Turn-
over last year was little changed
from 1982 — this year it is

already sharply up, with orders
18.5 per cent higher so far. The
traditional bolt-making business,
accounting for 40 per cent of
turnover, is still not making
money, but margins are far
better in Lhe more specialised
precision engineering areas.
Last year rumours of a bid were
met by building up the Garton
family stake — this year the
higher share price would make
the company easier to defend.
Garton has pulled through the
recession better than most nut
and holt makers and conld be
good for £500,000 pre-tar this
year. With the shares unchanged
at 50p, the yield is 7J3 per cent.

Maynards Improves 23% midway
TAXABLE profits of Maynards,
confectioner, improved by 23 per
cent from £1.39m to £1.72m for
the six months ended December
31 1983 out of a 14 month period.

There were improved results
from the company's continuing
businesses, confectionery manu-
facturing and toy retailing, and
although the confectionery, toy
and hews retailing division
(CTN) incurred losses, they were
lower.

Last . November a further 40
shops were placed on the mar-
ket and 'in January the directors
decided to withdraw from CTN
retailing. The sale of these busi-

nesses is progressing satisfac-
torily, the directors state.

Sales, excluding inter-divi-
sional and VAT, amounted to
£38.12m for the six months,
against £37B5m, with trading pro-
fits at £l.T4m (£l.47m). These
were split as to: manufacturing
£7.73m (£7.25m) and £368.000
(£224,000): toy retailing (Zodiac)
£14.92m (£124fim) and £1.43m
(£l-35m): CTN retailing (Mayn-
ards) £13.48m (£18.24m) and
£60,000 loss (£98,000 loss).

The directors say the reinvest-
ment benefit from the CTN dis-
posals will not be available for
sufficient time to materially

affect their forecast group trad-
ing profit to June 30 of £L42m
(£917,000).
The Interim dividend is in-

creased from 3.125p to -L25p net
per 25p share and directors fore-
cast a total of not less than 10.5o
(9.75p).

Pre-tax figure included pro-
perty sales surplus of £2,000
(£51.000) and was after reorgan-
isation and other costs of £22.000
(£129,000). Tax took £500.000
(£390,000) leaving net profits of

£1.22m (£lm).
The partial offer (5L8 per

cent) for Maynards from Mr
L. E. Cartier lapsed last month.

HTV rises

to £4.12m
and pays
lp more
HTV Group, the television

programme contractor and fine
art dealer, increased; its taxable
profits from £2.81m to £4-L2ra
for the half year ended January
31 1984 and the interim dividend
is lifted lp to 5p net per share.

Turnover advanced from
£35.4m to £46. 18m and profits
from the television side contri-
buted £3.65m (£2.22nt) after an
Exchequer Levy of £5.37m
(£3.11m).
For the whole of last year pre-

tax profits totalled £4.09m
(£4.74m), television profit com-
ing to £4.96m <£3.1m).
Fine art profits for the six

months amounted to £382.000
(£426,000), publishing and
stationerv—business retained
£93.000 loss (£70,000 loss) busi-
ness sold nil (£121,000 loss);
property and leasing £228,000
(£309,000). making a total of
£4.17m (£2.76m).

After tax of £2.08m (£1.42m)
earnings were 19.71p (l3.49p)
per 25p share.

• comment
Like Central, HTVs share price
has been moving up confidently
in line with reports that advert-
ising revenues have been on the
up and up. The latest figures
confirm this, reflecting an
advertising revenue increase for
the period of 29 per cent, which
is out In front of other ITV
companies. On the strength of
this, the share price moved to a
record 280p, up 9p on the day
which is also a vote of confidence
that the company is at last get-
ting to grips with its trouble-
some diary operation. It would
be all too bullish to expect
advertising revenues to grow at
the same rate in the second half
but there will be useful income
coming through from overseas
sales of own-made films like
Robin of Sherwood and The
Master of Ballantrae. The fitting
out and move to the new Culver-
house Cross studios will raise
borrowings temporarily. Over-
all. around £6.5m looks possible
for the year, against £4m last
time, which put the shares on a
prospective p/e of 84 taking a
line through the Interim tax
charge.

Imps ahead
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New bsue This anrwunmnentappears as a mutter of record only.. March2% 1984

/^i L,Y ;; Aziendai Autonoma delte

Ie5) Ferrovie dello Stato

DM 100,000,000

8% Deutsche Mark Bearer Bonds of 1984/1991

by virtue of fclian Law Direct.and UnoonditioiMl Obligations Of

The Republic of Italy

Issue Price 99 V4%• Interest 3% p^. payable annuafly in anears on April 1 - Redemption: on April 1,1991 at par-Denomination:DM IfKX)

and DM 5,000 Security: Negative Pledge Clause- listing: FranUurt/Masni

COMMERZBANK
AIHlMCESaiSCHAFr

BBHJNER HANDELS- .

UNDFRANKFURTHt BANK

KRHJIETBANK INTERNATIONAL GROUP

BANCO Di ROMA

UCB INTERNATIONAL
LMTED

S.G. WARBURG & CO. LTD.

DRESDNER RANK
akusncshisomit

MORGAN STANLEY INTERNATIONAL

RAYHEISCHE VERBNSRANK
AKneNOSBlSCHAlT

SODHTC (JERSEY) LIMITED

Abo Dhabi Investment Company
AJgemene Bank Nedetfand ItV.

Al-Mal Group
Amro International limited

Arab Banking Corporation (ABO
Ranldiatis H. Anfltiascr

Barfoche Koammule Undesbuik
—Gincrentvale-

Banca Narionade del Uvoro
tnkAmcria fawesbnent Banking Gnrnp .

tafkarCwd—fcada* 1

AkfiengeseSscbaA

Bank Gutzwifler, Knrx, Bungenee

(Overseas) Limited

Bank Lea fagemafioMl Ud.

Bank Meet & Hope NV
Baade ofTokyo International UmBed
BwneBnmktLambcrtSA
Banqoe franvaise da Commerce Bdirieiir

Banqoe G«n6rale du Loaembowg SA
Banque Indosoez .

Banqoe fnteroadooale i laxemhouig SA.
BanqaeNadonafedrFam
Banqne BawOns _

Banque Poputaire Suisse 5A hixembmug

Bayemcbol und Weduri-Bank

i Landesbank Gfronentrale

.Berenber^Gossler&Co.
Berliner Bank Aki5f*gese«sehjdt

n^ifhaoc rarf»rfider BeBirnann

Blylh Eastman Rune Webber
. tanteraatiooti Undfeed

B&L Underwriters Limited .

CaiswdesDCpteetOMS^natioas
Chase Manhattan Capital Marta* Gtwqr

CSwmkad Bank Mematicma! Unttted

CUCUmAed
Gtkmp Capital Markets Group
Commerzbank International S-4-

CotdhwnbJ BBnois Capkai Markets Grwqi

County Bank Limited

Cmdk irwrtah Panhverein

Credit Commerdaldefiance
Credit Lyonnais

CrddkdaNonl
Credit Suane firstBoston Umhed
Oedto ItaKano

Dahva Europe UmBed
Richard Daw & Co, Bmdfcix
DeBnfick & Co.
Deutidm Bank Aktiengesdflsdiaft

Deahdie Glroanlrdt
- Deutsche Koiemunilhank-

DG Bank -

Demebe CenoarenwhaBihai*
Dominion Seem Hies Ames Lheitef

D5L Bank Detesdie Stedbrngc- und
- uifinh mk
Dfacttnbank-Warburg Alllintftnrllrrhift
EnakBda Securities .

Slrinrfinmviska fndrilria Umtied
Euoombffiarc SpuA.
Btrafartoers SennSes Corporation

Enropean Banking Company United
GefinakHterhatkmalUd.
GenoHemditiUicimZoMbaakAG

yienna
Groceentrale und Bank - • • -

derfisteneicfifschenSpariasscn

Aldkirgemlbdiafl
Gokknan Sachs MenuOoua! Corpu
Golf IntemadonaJ Bank BL&C
Hambras Bank UmBed
Hambmgkche landestwnfc Girozeotrale

Georg Haudr ft Soho Banlcien

KiomniandBgesdhdsah inf Aktieu
HesdsdieLandetimtit-Cinmeutrale—
HBI SamuelJbCokUmBed
ludostriebankwon Japan ODentodUaMD

AldengeseOMhaft
bfitsto Bancario San fkob ffi Torino

Kidder, Peabody bAernatmiial United

tfleimrori, Benton limited
KmfierbankSA. Laxemboorgeoise
Kuwait Foreign Trodtag Contmcfing &

Investment Co. (&AJU
Kuwait loAeniafional Investment Co- ulc.
Kuwait Inwiknat Company (SAX)
landesbank Rheaibmil-ffalr

—Gmumbale—

Landesbank Schleswig-Holstein

Girozentrale

Lehman Brothers Xbbn Loch
Umtionallac.

Uoyifa Bank International Limited!

'

ManufaCiums Hanover UmBed
Merck, Finck & Co.
Mmrffl Lynch Capital Markets

B. Metzfer secL 5olm & Co.

Kftwlwhi RpMce International Limited

Mitsui France Buope limited
Samuel Monbm & Co. United
Morgan Grenfell & Co, limited

Moman Guaranty Ltd

The Nfcko Secrmfas Cd, (Europe) IfeL

Nomura International Limited
NonUeulsclie landesbank

Giroaentrale

SaL Oppcnhefan fr. A Cfe.

Orion Royal Bank Limited
ilanderbank
ebaft

KM. Rothschild & Sons United
Salomon Brolheis International Lindtedf

J. Henry Schroder WasgA Co. UmBed
Smith Barney, Harris Upham A Co.

Incorporated
SodMCftinle
SocHt£ GAntade de Banque SA.
Svensfca Handehhanfcen Group
Swiss Bank Corporation International
.limited

TMnfcaos A BUikhank
Union Bank of Switzerland (Securities)

UmBed
Verekif raid Weitbmk AktiengcaeBrdialt
MAC Warfamg Bribckmaruv mitzA Co.

Wardtey
Westdeutsdw GenosMnscfnlto-

ZentralbankeG
Werbleatscbelandesbank Girozentnde
WestfedenbankAkfiengejclbctiaft

Wood Gandy limited

WOrttembergitdie Konwuinale Landesbank
—Cirozeiaraie—

Yamaichl International (Europe) Limited

Taxable profits for lhe first
quarter at Imperial Group were
ahead of last year's correspond-
ing period, the annual meeting
heard yesterday.
Mr Geoffrey Kent; the chair-

man, also told shareholders the
improvement had continued Into
the second quarter.
However, he said there was

no point in denying that the
Budget had caused a review, of
the company’s plans because it

affected not only tobacco, bui
also brewing and leisure
Interests.

Imperial was determined this
would not necessarily mean a
cut in profits and the group was
acting to overcome the problem.

Clifford’s Dairies
As anticipated at mid-term,

CUfford's Dairies experienced a
satisfactory second half to end
1983 with a 15 per cent rise in
pie-tax profit to £3.21m against
£2.78m. The directors propose
a final dividend of 3.8p, against
3.6p, to lift the net total from
5.4p to 5.8p.
Growth in sales of dairy pro-

ducts and fruit juices have
boosted turnover by £R32m to
£66.68m. Operating profit totalled
£3.55m (£3.05m) and associated
companies contributed a further
£285.000 (£229,000). Interest pay-
ments took £623,000 (£495,000)
and tax £502,000 against £391,000.
After ao extraordinary debit

of £464,000 (credit £85,000),
largely concerned with provision
for additional tax liability, earn-
ings per share were 2228p
(19.68p).

Stone Inti, jumps
Stone International, formed

from the electrical division of
the failed Stone-Flatt group, has
reported sales up 48 per cent to
£33.7m (£32.2m) and pre-tax
profit up 48 per cent to £2.6m
(£18m) for the six months to
November 30 1983.
Outstanding orders, at £72.9m,

are at a. record, level with more
substantial orders forecast for
the second half.
The group, the worlds largest

supplier of air-conditioning for
rail and metro cars, is planning
to apply for a stock exchange
listing, possibly later this year.

George Ingham
Pre-tax profits of George

Ingham and Co (Holdings),
worsted spinner, expanded from
£91,000 to £173.000 for 1983. In
yesterday’s- edition the profit
figure for 1963 was stated as
£13,000.
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GENSTAR CORPORATION
NOTICEOF PARTIAL REDEMPTION

TOTHEHOLDERS OF 14%%DEBENTURESDUE APRIL 15, 1991

NOTICE IS HEREBY GIVEN, pursuant to the provisions of the Trust Deed of Hypothec. Mortjgue and Fledge anda
Deed of Trust and Mortgage (tin? 'Pnnei pal Trust Derd'l. both beannefornul date of June J. 197S.as«upplenj«Jlen by
deeds sBpplnnented itants including, udooh others,aSupplrawnul Trust Deed bcarinc formal dale orApril 13. i»at
iallbercinafler collectively callrd ibe ~Tnut Deed*) between Gcuatar COrporatkon [hernoafter called Uw Company

J
and Montreal Trust Company ibvrrmader called the “TtuateO. as Trioire. providing for the creation and Issue of

Debentures of the Company, that lUS.) S 2. 100.000 principal amount of the mVv Debentures due April j 5, 1891 of the

Company bebring the undermentioned distinguishing let [ere and numbers, namely:

COUPON DEBENTURES,TOBE REDEEMED IN FULL.EACH IN THE
DENOMINATIONOF (U.S.) S 1 .000 AND BEARING THE DISTINGUISHING PREFIX 6Mi

MHM
04 3627
041479
0437DZ
00513
043716
M37TO
MI771
0*3764
•47831
*4M7S

047J1)
047)31
0453,7
647*46
04TM6
64TM1

0471*6
047*n
847670

604074 007461 014147 017679 021010 024992 029M7 032931 03T|i* 0*0140 MMH *4~t>&4

DW/IW <xrm iidrfiti •14)79 »|7670 021032 026966 02V677 072391 ThDfl 8-K11 ?4 0*39*0
MT.bZl DI7M1 D20O41 iiPiB MCM mwd

itlUIJ4 •01 361 I'KVil j 014)67 •cm rcrrai 0246)0 0201.10 P12B83 'ii rrta (HCO40 M39T0
MM244 MTM2 oiovm •iTflia 01=787 «17M7 •4A144

<r' i:o* <WS? IlM'l •144%) 1-1,1 •arm 011177 041011
MHAM 5144*1 02KSI iffil 83=739 ru: vw

fllTMO U2U50 K4?0A 024M4 D 13742OHM 4^1(4 0J7iyl 040)69
«n«bl OII92B 014^4 02111*2 13778= 017491 0*0)94 0441461i tiOTTZJ giow 02112* 017771 037*6$ 04 Ml*
007733 • IDTHil •141*0 018127 021209 02463* 02*206 012790 037)18 M0U1 0*4197
(MCT&A •18175 04094* 044 IM

M4IA8 007743 011074 014*01 QI8154 •21279 02*806 020721 03244ft •37997 044IU
•line 0146)7 016139 0*12*3 07*0*6 cnai

MTM2 •11129 •1484a oioni 074M emu 04699)
0111*6 P14««A K4MI •=•=?• 837M& ttr*n
0111V 014466 mini D239I0 cw

•iicai 1 077*37 M423*
607661 •line 0147)4 01*2)2 02I3TS B-'f 020312 W > r- ’lW P118K3 •40TRT

1)11211 014942 ft11247 021400 023WI 0=93=3 Tr»j* DTT4M 40019 044=84
011220 018264 021417 023679 29349 '•

•

J

044)i:
01446* 016209 021415 •29070 027316 017ms 040MA

•18214 021445 029)73 eRsIII OI8JIS 02*411 QS798I 037709 040144 04408
01UM fl»|U oc«4:« •inn WIW (M4434
•l(UM o*'-» IVftU 037791 PiliM
OI04U 037=43 M1A3J 044467
014419 029204 0)7704 (MinM H444*4 046406

• 14*150 016437 0215*4 <I732M •37*10 rM44?B

0149S6 •19439 021300 029221 029949 i)13J •37016 041170
01*479 •21692 0=9381 0331)7 044912
01*492 021474 IM3I7 01313$ 017673 044331

•oexn DIIVTJ QIVM9 B1B4M 02180} 029)32 0=!MC7 03)197 037MI (M \2#i 014907
•2JTJ5 CUo3 02*01 103191 0)1067

•IKJ7 fiTMU 03?ftT2 044*J2
M821& OHR11 015114 •IBSTO 021736 023494 •33=4* 0)791

S

<Ml=*ft 44618 04858O
0MZJ3 •11824 021771 031=81

021717 0=9814 0(4Mi|
011109 D2II1S 0=9300 029026 04IM>I 044871 040919
016644 021617 029314 MIM4
016670 02IBM

DCJ079
029324 .An .03*049 4 1%%% OTilnn »19«7I •29929 029*00 toast 03*047 041997 046603

043) 78 X 71 0I32T7 DIB602 021160 0=0*11 03336$ DM040 04 1 785 lirtrl
021*01 •31480
031994 33438 041642 084203

1877b 02*43 .rtn fltlM 041741
0IIRI DMO Min 0407*0
•10791 02200* 073606 030002 gsnn 01*119 041096 9467)6

000430 Him • 13162 iih 023707 633966 03616$ toirta 044908 046773
him): 011002 P13J70 I 1 033990 •Ml** 044114

•13377 016602 022104 030111
013)66 016*12 22111 I 1 01012$ 633MO 036264 •4160$ 044946 •4 6601

006464 011378 013)02 22122 0JOC4I 1)3664 036211 D4IBIJ 0**972 041810
nusi •j

' '' '•

0116)3 013411 r'^R 0221?% iiTTn 030204 033976 036239 041630 044OBI 041636
0! IMS 022163 U . 055804ttl J-J 015700 B 1 030539 MIM3 043016 046662
•12119 0133)1 DM157 •33710 •30201 MINI 043060 066974

i
^ t'. •1213 0133)1 053371 33730 036)09 04)130 046963

012179 13331 etssu 022320 B.f'n B •33791 036310 041062 045185
OIZIM 010019 022342 033179 0)6229 041060 •45185 Hi:” I

007173 012240 TTO0 022394 D39404 013*11 0)6337 0*9161 Umi
007163
P07I94
007304
007771
003743
•0774$

009307
003664
603*34
00301$

000140
000716
000513

01X287
01779)
017)0$
017374
12317
DIMM

013666huh
013609
OI37I9
01 >770
OI3T44

#1*007
016004
010036

0)7371
027311
•77473
672427
6774(0
•77467

B77030
W1019
•77010
077111
077170
027170

•30471
30400
DIMM

03UI1
033661
023MO
•noil
0S3Old
ii seal*

038343
03S333
038330

047070
041040
047637
047076
3420*1

043101
043711
043741
043340
043700
043413

•niM •13340 •19701 019137 027*27 •30691 033947 ll'lifB 0*2149 •49413
OW92* 01 9113 019190 037631 036061 013007 031)09 •4219$ 04)909
0*0992 012491 019694 0IV190 022931 17 £39 036073 03*036 036)43 0*2199 049926
M09T3 017*67 0229*9 03*0*0 01*99* •42171 04)9)7
OMMT 012*70 011173 023966 03*043 636002 rtm ’j ^ ‘B
00*001 01=477 02X888 T lZJ IMiiBB '

1 I'i/J
r

015*44 02=815 1 ,4 f BiyfiBFf ,-B : ; Mil
OIRfTO —

n

Ij.il B ntIB 041=72
HrLlfl 016614 022676 027770 m«z 03*119 auui 04=118 845788

rr-t* 00*1 12 •12969 l&Ot 022$63
021601

•34172 030096 842347 04)793
001117 •17664 •190)7 03*111 039*99 M!5U 649602
oaf l 19 012616 •10061

•IS)49
•22709 039609 •34219 0*7376

009110 012022 01AJD9 B22721 03*241 0*237$ 04)026
D0M10 (Will 01740* 0161*7

010201
011396 022129 0X«I0 0310X2 •34399 0307*3 0*2)04 043093

006412 014373 049602
6002*4 0126)6 B'u rr-'l 034103 042460 04H03

006*44 SJ2
006341 (1X710 0227*0 042$)l 04)604
006390 012791

031133
•19007 H2$)7

00*377 01X796
s:sj5

0*3$63

Em •09303 (01147 0*23*1 040044
60498 D 12113 •16630 019639 22090 •37902 0311*0 misn •39092 •42969 695HJ

013034 018454 •39097
•MZTR 010*67 •46120
•scan 001531 •It* *9 ’ I 027*43 IV 8 fl

0461)0A K. 1
•W567 WM .,1
006093 EDI 031191 04621*
096161 031392
006663 alma 016)61 623066 *37991 •lilts OW12S 043733 046333
009033 9116)3 •29032 OUlR

OUlU
043741 0*4304

009023 •13001 010693 010821 023099 020034 031300 0330011 042701 040194
. 03311* 0)14*0 039410 042704 040*32

002*13 ONM 033140 Mono •mix 041700 046417

•49000
049170
0*0130
04913$
04011-
04071*
040734
otnii
04*113
040140
040273
049400
•40407
049421
040410
0*0411
0*9*97
D44300
0*0330
0*03*3
0*0*07
0*0612
•*610
0*0*20
0t*a»3
0406*6
049090
04979*
0**114
04*721
040720
046710
•49731
•4*734

OHM
0400)1
04*03*
040002
0*6610
04904

hove been selected bylot tar the Trustee (or redemption on Aptil IS. 18M, for Sinking Fund purposes onjy, and wiU be
redeemed on April 15. 1MM. by payment in lawful money at the Urnled States of America, at the prinopol amount
thereof, warn presentation and nunsuier of the said Debenture* accompanied by aS Interest coupons appertaining
thereto which nurture afterApril 1 5, 19B4, atany of the fottowing places, namely:the principal officeof Uw RoyalBank
nf Canada . Hoyal Bank Plaza. Toronto,Ontario, Canada, or of Morgan Guaranty TrustCompanyof New York, 23 Walt
Street, New Vink, N.Y., United States of America, or, at the ... - - - - - -

Lothbuiy. London, England, or at Banque Generatedu T

Guaranty.Trust Compai “* "
boulevardHauasmonn. *

_ _
the Debentures before presentation and should be cashed by theholder in the usual manner. U such Debentures are
presented tor payment without all interest coupons appertaining thereto which mature afterApnl 15, 19W, the amount
of the missing immatured coupons wiU be deducted from theprincipal amountdue tor payment.

NOTICE IS ALSO HEREBY GIVEN that. In acconfonce with the terms of the Trust Deed, all interest on tbe Debentures
so called for redemption shall oeaae to accrue from and afterthe I5*day ofApril. ISM.
Dated at Vancouver, British Columbia. Canada, this fdayofMuch. 1954.

GENSTAR CORPORATION
HenriB.LaBctir

Assistant Secretory

Staffordshire Potteries

(Holdings) pic

Interim Statement

Turnover
Operating Profit

Interest payable

Profit/(Loss) before taxation

Earnings/(Loss)perordinary share—Basic

—Fully dilated

Six months ended
31 December
(unaudited) Year fa

1983 1982 30.6.83
£000 £000 _ £000

10^74 8,537 18,406

895 221 816

275 393 699

620 (172) 117

8.97p

6.43p

(5.1 lp) (2.0p)

Group pre-tax profits for the six months
at £620,000 represent an improvement of
almost £800,000 over the corresponding
period last year. Sales have increased by
24%. Borrowings have been reduced.

Home market business has improved
across most product ranges and sales have
increased by 34%. Export sales have been,

strong, particularly in Europe and this

success is being maintained.

The company's order book is healthy.
Following planned changes to the com-
pany's product ranges there has been a
shift in the seasonal pattern of sales

towards the first half of the financial year
and the annual results will reflect this. The
positive action taken to improve customer
service, product design and quality and to
moderniseemployment policies', is enabling
lhe Board to take full advantage of a com-
petitive but improved economic climate.

Copies of thefull Interim Report toe availablefrom The Secretary. Mar Pork. Stoke-on-Trent, ST3 7AA.

Banco Nacional do
Desenvolvimento

Economico
U.S. $50,000,000

Floating Rate Notes 1989

Notice is herebyg iven
pursuantto theTerms and Condrtionsofthe Notes that

lorthe three monthsfrom
23rd March.1984 to25th June.1984

theNotes will carryan interest rateof11%perannum.
On 25thJune.1984 interestofUJ3.S2B.72 will be
due per U.S.$1,000 Note and U.S.S287.22 due

per U.S.$10,000 NotaforCoupon No.2a

European Banking Company Limited
(Agent Bank)

23rd March,1984

F.W.THORPE P.L.C.
(Manufacturers of "Thorlux" quolfty lighting equipment)

UNAUDITED RESULTS FOR HALF YEAR TO 31 DECB4BER 1983

Half year co 31st December
1983 1982

£ £
Turnover 2*39,751 2.891,150

Trading profit

Interest received
31WIT
75,708

322ASS
43.146

Profit before taxation
Taxation
Profit after taxation

386,725
193362
193463

366,001
190421
175,680

Interim Dividend at the rate of
!J0p per share (1982 l.I5p) 39,920 35.314

Retained profit 153,443 140466

Earnings per share
Payment date

640p
16 May 1984

5.72p
12 May 1963



Swire Properties Limited

Consolidated results for the year ended
31st December 1983 and 1983 final dividend

The audited consolidated results of Swire Properties Limited for the year ended

31st December 1983 were:

> Yearended 31st December

Turnover

Operating profit

Property trading

Property investment

Sale of Investment properties

Total operating profit

Interest charges — net

Net operating profit

Share of profits of associated companies
and joint ventures

Profit before taxation

Taxation

Profit after taxation

Minority interests

Profit for the year

Earnings per share

Dividends per share

Interim

Final — recommended

Net assets per share HKS4.96 HKS8.97

Consolidated prom for the year was HKS330.4 million compared with HKS316.0 million in 1082.

The 1983 profit is stated after making a provision of HKS80.0 million against possible losses on
completion in 1987 of a development project In Hong Kong; the profit on sale of investment

properties arose mainly In the United States.

Final Dividend The directors will recommend to shareholders at the Annual General Meeting
-to be held on 17th May 1984 a final dividend of 32.0 cents per share. Together with the interim

dividend of 16.0 cents per share, this makes a total distribution for the year of 4&o cents per
share, the same as that paid for 1982. The final dividend will be paid on 18th May 1984 to

shareholders on the register at the close of business on 17th May 1984; the register will be
closed from 3rd May 1984 to 17th May 1984, both dates inclusive.

Valuation of Investment Properties It is the Company's policy to value ail Ms investment
properties each year on the basis of current open market value. The valuation at the end of 1983
was carried out 6y professionally qualified executives of the Company and follows an
independent valuation carried out at the end of the previous year. As a consequence of the 1983
valuation, the valuation reserve has been reduced by HKS1 ,160.2 million which largely accounts
for the reduction in the net assets per share to HKS4.96 at 31st December 1983 compared with
HKS6.97 at 31st December 1982.

Prospects At this stage, prospects for 1984 are difficult to predict but, given orderly financial

markets in Hong Kong, it is expected that property prices will continue to be stable particularly

in the sector of the residential property market In which the Company Is most involved. The
Company is also soundly based to take advantage of new development and investment
opportunities as and when these arise.

The Annual Report for 1983 will be sent to shareholders on 26th April 1984.

1983 1982

HK$m HK$m

1.408JB 1.103.6

119.0 22H6
203.3 172L8

131^ 37A
454.1 4392

9&3 1063

357A 330.9

1SL5 36.7

377.3 367H
5&4 502
320H 308.4

(7H)

330.4 316.0

S4J* 5t£c

1&0^ 16.0C
32JO* 3Z0C
4 48-Cto

HKS4J96 HKS6.97

Hong Kong, 16th March 1984
DJLGtedhill
Chairman

The Swire Group
Swire House,Hong Kong.

COMPANY NOTICES
ELECTMCITE DB FRANCE

National Service
PnMIc Corporation of the French .Btete
(Law on nationalbattop at Electricity

and St of April 8, 1346)

Registered 2. rue Laois Marat

—

Paris (Seme)

Bomb 8.SO% 1971.T9B6 Of USD 1.000

NUMERICAL LIST
, ^ _

1) of series including the 3.200 hojtos
drawn by lot on March

.
8, 1984

tenth drawing making upthetotailtv
of the nominal amount USD 3-200.000
to be redeemed on Mar 1 . 1384:

NOTICE TO HOLDERS OF
EUROPEAN DEPOSITARY RECEIPTS

(EDRs) IN
TSUMUHA JUWTENOO, INC.

NOTICE IS HEREBY GIVEN that Subject
to shareholders' approval a cash dividend
will be paid to shareholders of record
date March 31. 1084 and. pending pay-
ment. the shareholders' register will be
closed tor the period April 1-30. 1084
and during this period it will not be
possible to register tbe transtw of shares
against the surrender of EDRs.

NOTICE IS ALSO GIVEN that a free
distribution of shares be made to sbare-

~ - -

17.720 to 13.733
2) of series drawn hr lor at .the pre-

vious drawing among which figvre the
bonds not vet presented tor reimburse-

'ornvfpg as at March 8. 1983-—
Reimbursement May 1. 1988

15 72Q to 16 746
17.147 to 17.719 . .

These bonds will be 'redeemed jd.UJp
1000 at the Office of the FRENCH
AMERICAN BANKING CORPORATION
In NEW YORK and at the offices of the
foilowlon banker
MANQUE NATIONALE DE PARIS.—PARIS
IANOUE PARIBAS. PARIS
CREDIT LYONNAIS. PARIS
COCICTE GENERALI. PARIS—CREDIT COMMERCIAL DE FRANCE.

'—LAZARD FRFRTS ET CIE. PARIS—R4NCA NAZIONALE DEL LAVORO.
ROME—socirrs GENERALE DE BANQUE.

RANOUF**OE PARIS FT DE* FA VC
BAS POUR GRIND DUCHE DE
I IIKFMKOURG. LUXEMBOURG—DEirmCMF B* NX AC FRAMCFORT—Air.TMFNP RANK NEDERLAND N.V-.
AMerERO&M
BARCLAYS PLC. LONOREC

Outstanding amount; USD 8 800 000

NOTICE TO HOLDERS OF _EUROPEAN DEPOSITARY RECEIPTS
fEDRsl IN

OKUMURA CORPORATION

NOTICE IS HEREBY GIVEN that subject
to shareholders' approval a cash dividend
will be paid to shareholders of record
date March 31. 1384 and. pending pay-
ment. the shareholders' rentier will be
dosed for the period April 1-30. 1984
and daring tNi period It will not be
passible to register the transfer of shares
against the surrender Of EDRs
NOTICE IS ALSO GIVEN that a free
distribution o> shares be made to share-
holders of. record dste March 31, 1984
In the ratio of 0 02 share for each 1

common share Ol YSO each (2 new for
oach too oM)

Furthwmoro, It has been declared that
tbe shares will be traded ex-dividend
and ex-rights on the Japanese Stock
Exrhanpes with effect From March 28,
1084.

Coupon No. S attached to tbe EDRs
will be used for the collection at the
dividend and Coupon No. 6 will be used
tor the collection or the free shares. A
further notice will be published as soon
as practicable, with further details of
the amount of the dividend and date or
distribution of the free shares.

CITIBANK, N.An London
Depositary

March 23. 1984.

NOTICE..TO HOLDERS OF
EUROPEAN DEPOSITARY RECEIPTS

(EDRs) IN
THE NI5SHIN OIL MILLS, LTD.

CITIBANK. N.A.. London
Depository

March 23. 1984-

NOTICE TO HOLDERS OF
EUROPEAN DEPOSITARY RECEIPTS

(EDRS) IN
AJINOMOTO CO .. INC.

NOTICE IS HEREBY GIVEN that > rath
dividend will be paid to shareholders of
record date March 31. 1984, Furthermore.
It baa been declared tut the chare* will

be traded cn-dlvtamd on the Japanese
stock Exchanges with effect from March 28.
19B4.

Sdbfeet to approval of the dividend, a
farther notice will be published stating the
amount and actual date of payment or such
dividend together with the procedure to be
followed for obtaining payment thereof is
coon as practicable alter receipt of the
dividend 8v tha Depositary.

Cocoon No. 7 win be used tor coik-elen
of ibis dividend.* CITIBANK. N.A.. London

Depositary

holdera of record date March 31. 1984
In the ratio of 0-25 shares for each I
common slurp of Y50 each (1 new for
each 4 old).

Furthermore. It has been declared that
the shares will be traded ex-dividend and
ex-right* on the Japanese Stock Exchanges
with effect from March 28. 1984.

Coupon No. 2 attached to the EDRs will
be used for the collection ol the dividend
and Coupon No. 3 will be used for the
collection of tbe tree shares- A further
notice will be published as soon as prac-
ticable with further details of the amount
of the dividend and date of dlstrlbotlafi
of the free shares.

CITIBANK, NJL.. London
Depositary

March 23. 1984.

NOTICE TO HOLDERS OF
EUROPEAN DEPOSITARY RECEIPTS

(EDRs) IN
OKUMA MACHINERY WORKS. LTD.

NOTICE IS HEREBY GIVEN that sutdect
to shareholders' approval a cash dividend
will be paid to shareholders of record
date March 31. 1984 and, pending pay-
ment. the shareholders’ register will be
closed for the period April 1 until around
end ot Juno 1984. and during this period
It will not be possible to register the
transfer of shares against the surrender
Of EDRs.
NOTICE 15 ALSO GIVEN that a free
distribution of shares be made to share-
holders of record date March 31. 1984
In the ratio of 0 02 share tor each 1
common share of YSO each (2 new tor
each 100 old).

.
Furthermore. It has been declared that

the shares will be traded e*-dividend
and ex-rights on the Japanese Stock
Exchanges with effect from March 28.
1984.
.Coupon No. 10 attached to the EDRs

Dll be used for the collection of the
dividend and Coupon No. 11 wilt be
used for the collection of tbe free shares.
A further notice will be published as
soon as practicable with ftirthnr details
ol the amount of tbe dividend and date
of distribution of the free shares.

CITIBANK. N.A.. London

March 23. 1984.

_ NOTICE TO HOLDERS OP
EUROPEAN DEPOSITARY RECEIPTS

(EDRs) IN
NIPPON SHINPAN CO-. LTD.

NOTICE IS HEREBY GIVEN that nMect
to shareholders' approval a cash divi-
dend will be paid to shareholders of
record date March 31. 1984 and. pend-
Ing payment, the shareholders' register
will be ctosod for the period April 1-30.
1984. and. during this period It will not
be poiaibie to register the transfer of
shares against the surrender of EORs.
NOTICE IS ALSO GIVEN that a free
distribution at shares be made to share-
holders of record date March 31. 1984
In the ratio of O.is share lor each 1

common share of YSO each (3 new lor
each 2a old).

Furthermore. It ha* ben declared that
the shares will be traded cx-dhrMend
and ex-rlghts on the Japanese Stock
Exchanges with eBect from March 28.
1984.

Coupon No. 13 attached to the EDRs
will be used for the collection of the
dividend and Coupon No. 14 will be
used for the collection of the free shares.
A further notice will be published as
soon as Practicable with further details
of the amount of the dividend and date
of distribution of the free shares.

CITIBANK. N-A^ London

March 23. 1984.
Depositary

NOTICE TO HOLDERS OF
EUROPEAN DEPOSITARY RECEIPTS

rEDAS) IN
NIPPON SHEET GLASS CO., LTD.

NOTICE IS HEREBY GIVEN that ponding
the payment of a cosh dividend to share-
holder* of retold data March 31. 1984
the shareholder*

-

register will be cloaca
far the period April 1-30. 1984 and
during this period It will not b* possible
to register the transfer of shares against

NOTICE TO HOLDERS OF
EUROPEAN DEPOSITARY RECEIPTS

(EDRs) IN
SHARP CORPORATION

NOTICE IS HEREBY GIVEN that a cash
dividend Will be Mid to shareholders ol
record date March 31. 1B84.

Furthermore. It has been declared that
the shares win be traded ex-dlvfdeod on
the Japanese stock Exchanges with effect
from March 28. 1984.

Subject to approval or the dividend, a
further notice will be published stating
the amount and actual dale of payment
of such dividend together with the pro-
cedure to be followed for obtaining
payment thereof as soon as practicable
alter receipt of the arvtocna ev the
Depositary.

Coupon no. s will be used tar collection
of this dividend.

CITIBANK, N.A.. London

Man* 23. ,984.
D“°i,Un'

the sunender of EDRs
,
Furthermore. It has been declared that

the shares will be traded ex-dividend on
the Japanese Stock Exchangee wltn effect
from March 38. 1984.

Subject to approval of the dividend, a
further notice will be published stating
the amount and actual date of Payment
of such dividend together with tha .pro-
cedure to be tallowed tar obtaining
payment thereof as soon as practicable
after receipt of the dividend by the
Depositary.

Coupon No. 6 will be used for collection
Of this dividend.

CITIBANK. NJV' Londol
fjgJf1|Hi| t

March 23, 1984.March 23, 1984.

NOTICE TO HOLDERS OF
„ FUJIKURA LTD.
(formerly The FoUhnra CaMe Worts LtdJ

U-SS1S.OOfl.OOfl 6 CONVERTIBLE
_ . BONDS DtlE 1977

Notk* of free distribution of shares and
adjustment of conversion price.

Pursuant to the provisions of Clause
7(B) of the Trust Deed dated March 24.
1?82 relating to the captioned bonds
Jthe " Trust Deed 'T and Condition S,
Paragraph ro (XII) of the terms and
condition* of the Bonds Incorporated^ In
tho Trust Deed, notice Is bereOv given
that:
U) Tim Board of Directors of Fullkura

Ltd. formerly known as Tim Fullkura
cable Works Ltd. (the ' Company")
at its meeting field on March 12.
1 984 resolved Out the company shall
make a free distribution of sbefei Of
Its common stock on May 21. 1084.
Japan time, to tee shareholders of the

S

company registered on Its register of
landholders as at 12.00 hours on
aterdav, March 31. 1984. Japan

time (the _ " record date ") at the
ratio ol 0.1 share tar oach one share
owned by .such shareholders

(2) As a resalt of such free distribution
the conversion price in respect ol the
cvpt'jmed bonds, which Is currently
340.10 yen or- share, will be re-
duced to 309 20 yen Mr *iu*e o*
the Company's common stock 'hi
accordswe with condition 5. Para-
graph (Cl M) of the terms and eoo-
dRlons o, the Bonds. The new conver-
sion once will become effective on
April i. IB "4 which is the day
immediately altar the record, date.

FUJIKURA I'm.
B« The Mitsui Rank Limited

Harris accepts defeat as

Ziff family holds firm
AFTER TWO months of battling

by Harris Queensway for control

of shoe retail chain Style, during
which tUne it won the backing

of more than half the ordinary

shares, Harris withdrew defeated
yesterday.
As the £35.6m cash offer offi-

cially lapsed. Stylo's share price

fell another 40p to 2Z3p. Harris

had offered 325p a share and,
only a week ago, announced its

willingness to raise its offer If

.the controlling Ziff family would
agree.
Harris Queensway’s chairman,

Ur Phil Harris, said yesterday
“I am very disappointed that

we have been unable to secure
the recommendation of the
Stylo board. Z believe that
Harris Queensway would have
been able to substantially im-
prove the profitability of Stylo
and the remarkably high offer

would have been in the best
interests of Stylo shareholders. I
am only sorry that, due to the
inflexible attitude of the Stylo
board, we have been unable even
to meet to discuss the offers.”
Despite the level of accept-

ances, representing 51.47 per
cent of the ordinary, in addition

to its existing 5.12 per cent stake
to Stylo, Harris's offer was
thwarted by tightly controlled*
management shares giving 16
votes apiece whereby the Ziff

family holds a firm hold over
the company. Harris's total
ordinary acceptance of 56.59 per
cent was worth only 3L95 per
cent in voting rights.

Hr Arnold Ziff, Stylo's chair-
man, has rejected Harris’s over-
tures from the very start because
he claimed the bid price did sot
reflect Stylo's, underlying assets.
He recently authorised a
property revaluation to be con-
ducted though this win not be
completed for some months.
Hr Peter Davis, Harris

Queensway’s deputy chairman,
said later: “ Zt may be that when
the dust has settled Mr Ziff may
be prepared to talk to ns. Mean-
time, we may sell a few Stylo
shares if the price is right.”

• comment
Stylo’s shares rarely had much
regard for its trading achieve-
ments, more important was the
undisputed potential of a sub-
stantial chain of High Street
shops. Harris, could never have

rated its chances of success very

highly at £S5m but a well aimed
opening shot was probably more,

intent on finding out the true

worth of those assets and the

resolve of the }iff. family to re-.

tain independence. Shareholders
will have to wait some months
for an answer to the first Ques-

tion but there can be little doubt

over the second. Even the car-

rot of a higher offer apparently
left the Ziffs cold. With control

in their bands the defending
directors did not have to work
very hard bat they did play upon
the worth of those assets. They
could hardly have made much
out of past profits. Yet when
a proper asset value is finally

established will it be anything
mote than an academic exercise?

Tbe company's ability to make
a return on those assets is dis-

mal even on historic valuations.

And if the Ziff family is adamant
on retaining control the shares

will have to look more towards
earnings and dividends, rather
than an asset value that cannot
be unlocked. At 223p, the his-

toric yield and p/e are 2 per cent
and 38.
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Security Centres expands
Dublin-based operations
Security Centres Holdings, tbe

internadona] alarms and surveil-

lance group, is to buy three

security and alarm companies in

Dublin for l£1.7m (£1.37m) cash.

It will add Abel Alarms
(Ireland), Koightwatch Security,

and Security Control and Risk
Monitoring to its existing Dublin
operation, Huet Security, which
it acquired In September 1981.

These acquisitions will expand
its rental and service customer
base in Ireland to 4,000 and tbe
number of customers whose pro-

perty is linked to a central

monitoring station to 2,700. Huet
currently has 1,000 subscribers

but has no central station.

Security Centres’ recurring

revenue base from service and

alarm contracts will rise to about
K950.000.

Mr Tom Forrest, chief execu-
tive, said the three central
stations currently operated by
these companies would be re-

duced to one.

Security Centres also operates
in Northern Ireland but there
are no plans to link up the two
security networks. Earlier this
month Security Centres announ-
ced the establishment of a
Cyprus-based company, Defence
and Security International,
owned jointly with Defence
Systems 'International, a British
security group. This will provide
alarm and security services in
the Middle East

|P T* \ ^ S?¥ fifcjWt** •T^.T^i.HWTn
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Samuelson buys Bray Studios

NOTICE TO HOLDERS OF
EUROPEAN DEPOSITARY RECEIPTS

(EORS) IN
NI5SIN FOOD PRODUCTS CO.. LTD.

NOTICE IS HEREBY GIVEN that pmdtog
the HtmtM of 4 cosd cdvtdomi Co sfrare-
toMm-s or racard date March 31. 1984
the shareholders' mister will be closed
lor Uie period April 1-30. 1984 and
during «<Us period It will not be possible
to register the transfer of shares against
the surrender Of EDRs.

Furthermore. It has been declared that
tha shares will tie traded ex-dlvldend on
the Japanese Stock Exchanges with effect
irom March 28. 1984.

Subject to approval of the dividend, a
further nottoo will be published stating
the amount and actual date of payment of
such dividend together with the Procedure
to he tallowed tor obtaining payment
thereof as soon as practicable after receipt
of the dividend by the Dooasltary.

Coupon No. S will be used tar collection
or this dividend.

CITIBANK. NA, London
March 23, 1984.

Depositary

Contracts have been exchanged
for the acquisition by Samuelson
Group of tbe freehold property

of Bray Studios, located near

Windsor, for £700,000 cash.

Bray consists of five film

stages, three of which are fully

sound-proored. Total extent of

the property la 4.8 acres and

includes a listed building with

a frontage to the Thames.

The transaction is due for

completion on March 28 when

TOKYO SANYO &ECTRIC
CO LTD
tCDRM

Tiro wdtnlBiiN .J5
w
!

l
'S5.5l^iiS

tram 3rd April 1984
N v soulstraat 172. Amsterdam ana

it Banaue GMfrale ffu .Uwembourji

S A., 14 Rue AMrlngeti.

dir cp.no. 16 (accompanied by an

Uto
1
per record'Stet* 30.1 1.19B3J

Samuelson win become respon-
sible for the day-to-day manage-
ment of the studios.

* * *
Morgan Crucible, materials

technologist, has acquired
Advanced Minerals Engineering,
of Wales, which pioneered sili-

con nitride component develop-
ment and manufacture. It was
previously owned by AI Indus-
trial Products and the National
Research Development Corpora-
tion.
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NOTICE TOHOLDERS Of
EUROPEAN DEPOSITARY RECEIPTS

(EDRs) IN
NIPPON FIRE 8r MARINE
INSURANCE CO- LTD.

NOTICE IS HEREBY GIVEN that orndlnj
tha payment or a cosh dividend ta Njara-
noMera of racard note March 31. 1984.
the shareholder*' register will

{J
5 closed

for the period April ,1 -30. 1984. and

ta'wtn*? ffiPtSinite? *SS«5

*\ZS5ESM decurad uvrt

&
^subject 'to ^approval " of the dhriaend. a
farther notice will be published PteUijpi

tho
mount and actual date of payment of such
dividend together with the pracediwew be
followed for obtaining payment thereof as

soon as practicable after receipt of the
dividend by the Depositary.

Coupon No. 7 will be used tar collection

O. this dividend. cmBANKi N A
Depositary

March 23. 1984.

NOTICE TO HOLDERS OF
EUROPEAN DEPOSITARY RECEIPTS

(EDRS) IN
FUjrntC CO.. LTD.

NOTICE IS HEREBY GIVEN that pending
the payment of a cash dividend M *hg«J
holders ol record date March 31. 19B4
the shareholders' register will be closed
for the period April 1-30, 1984 and
during <ht* period it will not be possible

to register the transfer ol shares against

the surrender of EDRs.
Furthermore. It has been declared that

the shams will be traded «- dividendi
on

the Japanese Stock Exchanges with effect

Irom March ZB, 1984.
Sablect to approval of tho dividend, a

farther notice will be published stating
the amount and actual date of payment of

such dividend together with tee procedure
to be followed for obtaining payment
thereof as soon as practicable after receipt

or f&pTSr? winhe SS^^lfedlon
o, this -*v'»«*;

mBANlc N-A..LONDON
Depositary

March 23. 1984.

\MJ0U,1IVU| OU1 |ILU4 UU ULUCl,

activities. After tax £2Lllm
(£1.3m) the net profit is £2J25m
(£lJ7m) for earnings of 42p
(2&2p) per share.

* * *
Despite a second half which

was slightly better than
expected at mid-term, pre-tax
profits at Bronx Engineering
Holdings declined from £540,474
to £206.995 for the full year
ended November 30, 1983. But
the company will pay an un-
changed final dividend of 0.79p
to hold the total at L04p.
Turnover for the year was

(5.72p).
* * *

A recovery in profit for the
half-year ended January 31 1984
has been achieved by Trident
Computer Services Group. Trad-
ing profit rose from £41,000 to
£101,000, and with an exceptional
credit this time of £73.000, the
pre-tax balance is up from
£53,000 to £177,000.
The increase in trading profit

has been almost entirely doe to
contract staff. The prospects here
“have rarely looked better" both
in the UK and overseas, and the

BANK RETURN
Wednesday

I March Si 1984

mcrea»{+)or
Decrease (—)
for week

BANKING DEPARTMENT

Liabilities !

Capital - !

Public Deposits ....'

Bankers Deposits.—
Reserve and ether Accounts. .....

css- r

I

Assets
|Government Securities-...-

Advance A other Accounts...-
Premises Equipment A other Secs-
Notes
Coin

X,327,e9g<
S97

731,670,558
1,407,800,347

5,481,831.488

678,880,990
670,058,637

2^41,737,349
10,043,044

171,406

3,481,831,482

329,010,630
28,711,651
57,557,852

300
r
6B4 r5fl9~

123,148,194
68,627,299

248,564,685
2,504,990

6,059

300,684,599

art galleries

ACNEW GALLERY, 43. Old Bond St . wi.
01-629 6176. TREASURES^ FROM
DULWICH — An munition m aid of tlje

Dulwich Picture Gallery Appeal. Mm. £1.
Until 19 Abril. Men.-Frl. 9.30-5-30.

BROWSE
1"* DARBY. 19, Cork St.. WI.

G 1-7 34 7984. JEFFRgY CAMP. Recent

ISSUE DEPARTMENT

Liabilities ! £
Notes issued..—

In circulation I

In Banking Department— -j 10,043,044

MALL GALLERIES. The Mall. SW1.
ROYAL INSTITUTE Of PAINTERS IN
WTERCOLOURS. 10-IS March. Mou.-
Sud. ID-5. Adm, £1.

AGNEW GALLERY, 43. Old. Bond ». WI

.

01-G29 6178. MICHAEL AYRTON(
Palmar and sculptor Umn 19 April.
Mon.-FTI. 9.30-5301 Thur* until 7.

Assets
J

Government Debt
Other Government Securities——,
Other Securities. -

11,015,100
3,555,203,379
9,923,689,581

11 400,000,000

8.304.990
2.604.990

183,063,679
183,063,679

— and there was a. logs, per
10p share

,
of 10.07p compared,

with earnings of L07p.
The directors say that because

demand for iron castings has re-
mained. low, tbe foundry is still

closed and, • consequently, the
value of fixed

.
assets has been re-

duced by the - value of tbe
foundry building and others
which are oat of use.

In recent months, the order
book has' shown signs of improve-
ment but they say it Is still
impossible to'predict the current
year’s results with any
certainty..". •

* .
* *

in its first year since, coming
to .the Unlisted Securities
Market, XorUn Electronics,
switch manufacturer, has.
reported pre-tax profits well
ahead of forecast at £567j000 for
19S3 against £306,000;. The direc-
tors had forecast profits to be in
excess of- £400.000.
Lorlin, which is based in

-BilUngstaurst, Sussex, had turn-
over of £L85m . (£2,0dm). After-
tax Of £185,000 (£85,000) and an

- extrardinaxy debit of £26.000—
the USM placing costs in April
-^bntabie profit Is £356,000
(£221,000).- Afterr. paying .the.
dividend, recommended at .Ip,
retained profit is £304,000.
Earnings per share are 7„$4p

(4.42p), ahead of the forecast 6p.

.
* ic

'

As a result Of Changing Iff
year-end from July 31 to Decem-
ber 31, Unread's latest figures
are for. ‘a 17-month period mid
these show pre-tax losses of
£596,000 compared with £656,000
at the end. of July.

The recovery in profit is
largely the result of reorganisa-

trading conditions
during thB last five months being
marginally easier,- ...

6

Provided, that the preseot per-
formance is maintained, as the.

activity, absorbed £84,402. • i
- '

* . ' * V V .

:

A strang second, half perform-
ance from footwear'manufacturer
and retailer Church and Ce has-
enabled the group to record a
aO per cent rise in pretax profits:.
for 1983. —
„„
Results show; an increase from

£1-S6m to £2.79m, totifyfng -the
chairman’s mid-term optimism.
A final dividend of ftp (7p> lifts
the total from &5p-to Up-niet. •

Turnover of the ^Jorthamptoiv-
based company rose from
£39.08m to £44.4lm, there* Was a
33 per cent upturn in tlK manu-
facturing. - ... -

.Interest amounted .to £726.000 ,
(£775,000) - and tax - «.03in *

(£0.66mV Attributable, retrofits ; •

emerged at £L76m (£U9Jn).
.*

' •' v.dr

,
'Pre-tax profits of Tay Homes,

Leete-based residential estate'*
builder, increased from £243jQQ0t ..

-

to £271,000
^
for ; the*..mx wiwufliK '*;.

ended. December 31* -

turnover of £3.15m Ca^test"-'
£2.8flnL _ _ .*. *Zr”’.'i..v .

The interim dlyideud Af tiilfl's'USm company ' is X87p J
r2SP share and ‘the* directarfftociK : .

.cast a total of not less ttaatSlP^V
,

profitswere £230$O0 •

: (£245|000);>and : the pre-ta3&fte^®T '‘;

Included a £41,000 . prbfifc-§m?i
'

land -Sale. Tat
. took* *.

’

(£81,000V gfving.-
r^a^?Pc>"

share

Over the 12 .

31 1984, net. assets

.

Commercial '

rose from ^2£12M :
;

or from ' 40lip aSH^ner. ..

.’

capital share aft^’ial^^priac*

'

.
charges at nomipat^nfej^^i^..

. Net.
out at .

-wnig

j
^ Gei

isss:

,,rr 5

fe-

• . . ...

. - * r.r>.-T.-:;*.*.'Si^.'*'-.*L-i

1
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HEW YOR* STOCK EXCHANGE 2&-30

AMERICAN STOCK EXCHARGE 25-38

U9. DVEfl-THE-COliHTHJ 30, 38

WORLD STOCK MARKETS 30

LOUDON STOCK EXCHANGE 3t-33

WHT TRUSTS 34-36

COMMODITIES 3G CUfiB0K36S37

KTBWATOBAL CAPITAL MARKETS 38

WALLSTREET

Discount

rate fears

dominate
INTEHEST-RATE uncertainties contin-
ued to unsettle financial markets on
Wall Street yesterday and stock prices
dipped tower as the mam investment in-

stitutions continued to take a cautious
view ahead of the announcement of the
latest money supply totals, writes Terry
Byland in New York.

The announcement of a rise of S4bn in
M’l money supply which came at the
end of the session had tittle effect in the
bond market. The key long bond added
& after the news to end at Stffa, a net
half a point higher oh the day, to yield
around 12.46 per cent
The stock market eased in moderate

early trading as the institutions waited
to see how the credit markets would re-

spond to the money supply announce-
ment
There was no recovery in the stock

market. Selling pressure increased as
the end of the session approached. The
Dow Jones industrial average closed at

its lowest level of the day, a net 107
down at 1,155,88, Turnover of 87.8m
shares was the highest for more than a
week.

Analysts in the credit markets drew

SECTION m - INTERNATIONAL MARKETS

FINANCIALTIMES
Record year for

Danish fishing

industry. Page 36

KEY MARKET MONITORS
fadRUliRgww

- Frankfurt Commerzbank
Dec, 1953*100

DitwJohn Industrial
on, AIWWg

FT-industrial OdhM
Mui»-Slui«)

Paris CAC General
' Dec3t 1982-100

1979 1980 . r— 1981.

STOCKMARKETINDICES

1982 - 1983 1984

NEW YORK
DJ Industrials

DJ Transport

QJUtimtes

S&P Composite

March 22

115588
508.02

127.70

1565

Prwtous

1170.8S
- 515.84

12897
15896

Year ago

112297
506.16

12599
15095

LONDON
FT Ind Ord 8900 901.4 6549
FT-SE 100 11174 1130.7 8794
FT-A AU-share 526.75 531.0 4112
FT-A500 572.43 577.75 443AT
FT Gold mines 6769 5909 550.7

FT-A Long gflt 10.12 10.10 1095

TOKYO
Ntkkel-Dow 1045591 1041398 82819
Tokyo SE 820.88 81695 61092

AUSTRALIA
ABOrd. 729.8 .729.6 5089
Metals & Mins. 5085 .' 5079- 4849

AUSTRIA
Credit Aktlen .5523 55.1 53.13

BELGIUM
’ Belgian SE 14498 ' 1449 11190-

CANADA
Toronto -

Composite 23719 24009 21104

Montreal
Industrials 42993 434.85 357X12
Combined 40490

.
409.79 350-55

DENMARK
Copenhagen SE 18195 1B84S 13229

PRANCE
CAC Gen 1615 161.4 111.1

Ind. Tendance 103.4 103.7 69.4

WEST GERMANY
FAZ-Aictien 35299 35199 29145
Commerzbank 1035.6 10329 8797

HONG KONG
Hang Seng 115697 115799 98145

ITALY
Banca Comm. 221.82 223.13 214.71

NETHERLANDS
ANP-OBSGen 1609 161.4 1202

ANF-CBSInd 1309 131.6 1039

NORWAY
OstoSE 25699 2569 1492

ULS. DOLLAR
(London) March 22 Pnwioua

* -

DM 25345 28475
Yen 22625 226.75

rar an ai525
•wffr 2.1725 2.176

QuAder 2571 2588
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March 169-13 109-12 109-10 109-25
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some comfort from the Fed’s announce-
ment of four-day system repurchases to
calm pressures at the short end of the
markets. The federal funds rate, closely
watched for indications of Fed policy,
stood at lOVii per cent when the Fed in-
tervened, later easing to 10% per cent.
System repurchases, effectively the

Fed’s use of its own funds, are seen as a
more significant indication of the
board’s wishes than are the customer
repurchases effected on almost every
trading day this month.
Bond prices turned a shade better af-

ter the Fed’s intervention, but retail in-
terest remained thin.

The fall in the market at mid-session
wiped out the gains of the past fortnight
But the profit-taking then slowed and
leading stocks tried to steady at the low-
er levels.

IBM fared better than most, down on-
ly $1% to $112ft, helped by reports that

the success of its new personal compu-
ter has encouraged the board to seek
means of warding off rivals who sell ex-

pensive software for the model.

Other technology Issues ran into sell-

ers. At $109%, NCR shed Sltt. AT&T
topped the active stocks list, dipping by
$% to 515% in a cool response to the
board statement that accompanied the
dividend announcement
Heavy industrial stocks fell back, with

General Motors $1% down at $84%, Gen-
eral Dynamics $144 lower at $46% and
General Electric $% off at $51 V*.

Activity was renewed in Walt Disney,
but this time it was the sellers who had
the upper hand as takeover hopes dwin-
dled after a generally negative response
from Wall Street analysts.

Disney, which shed SIVi to $62%, dis-

ttxnfen) Marsh 22 Pmw

SAver (spot fixing) 66595p 668960
Copper (cash) £106190 £106095

Coffee (March) £216790 £2142.50
,

OH (spot Arabian fight) $2840 $2845 1

closed that it was increasing its lines of
credit Investors took the view that a
downturn in attendance last year at Dis-
neyland, the group's leisure park, is

more significant for profits than its two
film successes - which must both recoup
substantial costs before contributing to
earnings.

Eastman Kodak, down SIM at $64%, al-

so gave ground, while the note of uncer-
tainty over retail sales after this week's
announcement of statistics by the
Commerce Department left Sears SIM
down at $32'A.

Money market rates continued to
climb but rates on federal securities
turned easier after the fall of 12 per
cent in durable goods orders for Febru-
ary suggested a slackening in economic
growth. There was no great increase in
retail support for Treasury bonds.
Treasury bill rates slackened, with the

three-month bills discounted at 9.77 per
cent, three basis points off and six-

months a similar amount down at 8.98

per cent
Gains in the short and medium-dated

Treasury bonds were limited to around
%3 but the key 39-year long bond benefit-

ed from short-covering after the recent
shakeout. The key long bond added %:
after the news to end at 96%: a net half a
point higher on the day to yield around
12.46 per cent

LONDON

Time right

to take

profits
LEADING shares succumbed to profit-

taking in London with institutional buy-
ers apparently unwilling to chase values
higher after the record-breaking run
since last week's UK budget
The FT Industrial Ordinary index fell

11.4 on the day to 890.0, although that

was deemed little more than a technical

reaction when set against the 49.1 rise

so far in the budget account, which ends
today.

The FT-SE 100 index fell 13.5 to

1,1175. •

BICC, down 8p to 260p, remained un-
settled after commenton its preliminary
figures.

Conventional Government securities
found little demand but trade was lively

in'index-linked stocks, with gains of up
to a full point

Chief price changes. Page 30; Details,

Page 31; Share information service,

POges 32-33.

AUSTRALIA
LACK of interest from overseas inves-

tors and the absence of a positive lead to

bring domestic institutions into the mar-
ket left Sydney little changed' in quiet

conditions.

BHP found some late support, adding
10 cents to A$13J20 ex rights, but metal
leaders tended weaker, following an eas-

ier bullion price. WMC shed 6 cents to

A54.04 and Emperor 10 cents to A$3.95,

but MIM added 2 cents to AS326.

HONG KONG
CONCERN over a possible rise in local

interest rates erased an early gain in

Hong Kong, leaving shares to dose
mixed in active trading.

The Hang Seng index, which ad-
vanced 16 points in the first hour, later

fell back, to close the day 122 down at
1,156.07.

Swire Pacific proved a bright spot
with its "A” shares adding 40 cents to

HKS20 amid unconfirmed market ru-

mours that the trading company will an-
nounce a large bonus issue with its 19B3
results, late today. Its subsidiary, Swire
Properties added 20 cents to HKS7.40.

SINGAPORE
SELLING pressure in a quiet market
left shares easier again in Singapore
with the political uncertainty within the
Malaysian Chinese Association, a mem-
ber of the ruling coalition in Malaysia,
adding to the hesitancy.

The Straits Times index slipped 3.44

to 1,010.16.

Shell fell 75 cents to 5S8.90 after lower
1683 results, while in the tin sector Ber-
juntai gave up 10 cents of Wednesday's
44 cents advance to close at SS5.20.

SOUTH AFRICA
EXPECTATIONS of forthcoming rights

issues contributed to inactivity in Johan-
nesburg. Industrial shares continued
their firmer trend, but gold issues were
easier, with investors cautious about the
outlook for world bullion prices.

Among the chief producers, President
Brand, fell 75 cents to R57.75 while in
other minings, Rustenburg Platinum fell

30 cents to R15.50, De Beers eased 10
cents to R10.45 and Consolidated Mur-
chison fell 35 cents to R16.B5.

CANADA
SHARES turned'sharply lower in Toron-
to with declines in golds and oils leading

the downturn in all 14 main stock group-

ings.

The same lower overall trend was
seen in Montreal, with declines recorded

by industrials, utilities and banks. Pa-
pers managed to maintain a steady to

firmer tone, however.

TOKYO

Hesitation

evaporates

near peak
INVESTORS stepped up buying toward
the close of the session in Tokyo yester-

day after hesitating in the morning. The
Nikkei-Dow index rose close to the all-

time high scored on Monday, writes
Shigeo Nishiwaki of Jiji Press.

An overnight drop on Wall Street and
the record high margin buying balance
of Y2.497.9bn announced foe previous
day made investors reluctant to buy dur-

ing foe morning session. As, however,
there was no overheating of the market,
and the exchange seemed unlikely to

tighten restrictions on margin transac-

tions despite the bloated buying balance,

purchases of incentive-backed issues in-

creased.

The index added 41.93 to reach
10,455.81 on volume totalling 407.62m
shares, compared with 460.73m the pre-

vious day. Losses outnumbered gains
375 to 343, with 169 issues unchanged.
Pharmaceuticals continued to draw

buy orders in relatively large lots, with
investors speculating that important
drug developments might be announced
within the next fortnight Most drug-re-

lated issues advanced with the exception

of Chugai Pharmaceutical, which lost

Y50 to Y1.090.

Fujisawa Pharmaceutical registered
its maximum one-day gain of Y100 to

Y855 on reports that it had succeeded in

synthesising a substance that can help
to restore immunity damaged by cancer.
Kaken Pharmaceutical, which rose foe
previous day on suggestions that it had
developed an anti-cancer drug, also

gained Y150 to Y1.840.

Electronics-related issues were firm.

Shin-Etsu Chemical closed foe day Y60
higher at Y1.480. Toshiba Ceramics
added Y40 to Y1.790. Hoya Corp Y30 to

Y2.180 and Dai Nippon Printing Y50 to
Y1.110.

Investors also sought chemicals and
cotton spinners, which are expected to

report a recovery in the current busi-

ness year ending in March, and beyond.
They included Kanegafuchi Chemical,
up Y10 at Y536, Tokuyama Soda, up Y22

at Y490, and Nisshin Spinning, up Y21 at-

Y645.
Leading blue chips rallied on small-lot

buying after a plunge the previous day.
Hitachi spurted Y23 to Y878, Matsushita
Electric Industrial advanced Y30 to
Y1.82Q and Ricoh gained Y20 to Y1.050.

Toyota Motor jumped Y40 to Y1.300.
Meanwhile, Yamato Transport soared

Y100 to Y1.660 an expectations of sharp
profit growth for both the current and
following business years.

Buying and selling shrank on the
bond market, reflecting growing con-
cern over a possible rise in UjS. short-

term interest rates. The yield on the
benchmark 7.5 per cent government
bonds maturing in January 1993 re-

mained unchanged at 7.255 per cent

EUROPE

Caution is

guiding

principle
MOST EUROPEAN bourses were quiet

yesterday as investors remained stead-

fastly cautious.

One of the few bright spots was
Frankfurt, which was buoyed by some
corporate reporting. The Commerzbank
index gained 2.7 to 1,035.6.

BASF produced a sparkling 66 per
cent increase in pre-tax profits and saw
a DM 2.40 rise to DM 16880. Veba's 6.5

per cent rise in net profit to DM 461m,
despite a drop in sales, arrived too late

and the share price moved 60 pfg down
to DM 173.40.

Deutsche Babcock was steady at DM
171 despite foe group’s strong return to

profits and forecasts of staying in foe

black for the current year.
Other features included Sobering, DM

7 higher to DM 355 in a depressed chem-
icals sector, where Hoechst dropped DM
1 to DM 178.

Firmer banks had Deutsche Bank DM
4.30 higher atDM 392 in anticipation of
next week's dividend declaration.

The precious metals group Degussa
rose DM 3.50 to DM 390.50 after an-
nouncing good profits on Wednesday,
while engineer Linde was up DM 7.50 to
DM 382.

A mixed stores sector saw Karstadt
gain DM 2.70 to DM 264 and Horten fall

DM 4 to DM 196.

Bonds steadied and foe Bundesbank
supplied the market with DM 8-2m of pa-
per after buying DM 80.9m in the previ-

ous session.

A more cautious Amsterdam finished
lower with foe main setback of foe day
reserved for Elsevier, down FI 35 to Ft
525 despite a 25 per cent profit increase.
Bos Kalis Westminster slipped FI 5.10

to FI 43 on concern that its dividend
might be cut, while retailer Ahold
dropped F] 6.50 to FI 108.

Optimism on the general state of the
Dutch economy helped to offset some in-

itial tremors emanating from Wall
Street’s fall on Wednesday and the ANP-
CBS General index edged 1.1 down to

160.3. Bonds were almost unchanged in
slow trading.

Prices drifted lower in Paris before
the new monthly trading account today.
Foods moved ahead with Pernod-

Ricard FFr 32 higher at FFr 701 and Mo-
iit-Hennessy FFr 29 up at FTr 1,401.

BSN finished the day unchanged at FFr
2,420, after being FFr 5 ahead by mid-
session.

Thomson-CSF slipped FFr 1 to FFr
311 after announcing its financing plans,

while L'Oreal and Matra, two strong
gainers in the previous session, edged
FFr 2 and FFr 1 higher to FFr 2,262 and
FFr 1,400 respectively.

Zurich investors reacted to Swissair's

46 per cent profit rise and Dne-for-12
rights issue by marking the shares down
SwFr 5 to SwFr 1,045 and Jacobs Su-
chard surrendered most of the previous
session's gain with a SwFr 50 drop to
SwFr 6,550.

Bank Leu continued weaker with a
further SwFr 75 fall to SwFr 3,775, a
SwFr 525 drop for the week so far.

Insufficient volume and political un-
certainty hit Milan yesterday with only
foe larger industrial stocks drawing sup-
port and edging higher.

Fiat gained a further U0 to L4.460
while Montedison held on to a L3.60 rise

to L227.60.

Banca Commerciale led the declines

in a weaker banking sector with a L750
fall to L35.700.

Stockholm was mixed and the main
corporate news of the day, Electrolux’s

profit surge, arrived too late to alter its

share price of SKr 274. Volvo movedSKr
2 higher to SKr 472.

Madrid held firm while a hesitant
Brussels turned lower.
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SignificantAnnual Growth
From Each Fund

The investment expertise ofthe Perpetual

The Same Successful

InvestmentPhilosophy
The Peip e tual Group OffshoreGrowth

Group has in the case of each of the four Fund has the same single mindedobjective
funds under their management for every - maximum capital growth - and is based
year of their existence, achieved a on the same immensely successful invest-

significant rise in the value ofunits, making ment philosophy as its UK counterpart
Perpetual one of Britain's most successful The Managers invest anywhere in the world

Fund Managers.
The Perpetual Group GROWTH

Ollshore Growth Fund, con- „ .Hn
stituted in Jersey, Channel runu
Islands and denominated in UP
US Dollars, is a unit trust 1.390%
designed specifically for

expatriate and overseas in-

vestors. Launched inJanuary
1983, it is already showing a
valuable increase in the offer

price of units - 263%
compared to a rise in the
Capital International Index m
of20.2%.

The Perpetual Group n.HallH
Growth Fund, on which the . . . .
Offshore Fund is based, was

IMi
launched on 11 September 1974. It has out

Uli ISUiuJMSn* 297M

~~
j in any company, sector of in-

dustry or commerce in order
to achieve this objective.

This international philos-

ophy wasconceived to relieve
the individual investor, who
may be farremoved from the
world’s equity markets, of
both the responsibility and
expense of selecting and
moving from one investment
toanother.

I This investmentapproach
I has made Perpetual oneofthe

fastest growing Unit Trust
Managers in the UK today,

with funds under manage-
"*

1 mentnow exceeding£100m.
Ifyou are looking formaximum capital

I
Please send me a copy oflhe Perpetual
Group OlTshore Growth Fund Managers’

m Interim Report.

J TO: P&petBNUnhTnBt Management
I (Jersey) Limited,PO Box 459,
" Commercial House, Commeniml Street,

I St Hettez; Jersey, Channel Islands.

I
Td: Jersey (0534) 71517 *72171
Trie*:4192097 SCTCIG.

NAME
IMi/MiVMimj

ADDRESS

performed all other authorised unit trusts growthjustcompleteand post the coupon,
intheUKforcapitalgrowth. Sinee itslaunch. It could be the shrewdest financial move
the offer price of units achieved an unsur- you evermake.
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29 13*

29% 13

18% 8%
16% 9
5 2%
23% 10]
62% 53%
35% 29%
31% 27

36% 14%

20, 19

26% 17%

31% 25

103% 90

27% 11%
JS* 17

2% 11-16

1W, 9%
£3% TO*

33% 25%
44% X
33% 22%
22 15%
34 - 20%
74% 17%
30% 18%
44% 25%
X 24%
«% 35%
711, 48%
114 76

26% 18%
25% 20%
2 1

52% 37%
391] 32%
X 14%
47% 29%
44% 31

38% 24

73 52

24% 15%

28% 18%
50 32
38% 21%
26% 16%

62% 31%

43 25%
26% 16

27% 20

21% 2%
36% 29%

®* 2£»
28% 9%
34? 27%
31% 20%
48% 28%
11% 8%
7% 5

59% 38
47% 34%
34% 26%
X 241]

25% 18%
53% 48%
88% 73%
21% 15%
26 21%
5m, 36%
24% 21%
12% 6%
46% 28%
42% 29%
45% 36%
33 23%

SS 3,
31% 16%
21% 13

23% 19%

41 26%

2.GO 10 7 313 2ft 25 2% -%
JCb 2* 21 TOO 21* 21* 21% -C
740 4 6 IQ TOM 5ft 52 52* -% 33* 27* CSIki 1401 45 12 84 32* 31 31* -1%

{#674 11 a 6ft 61* GEL +% 81* 61% CBS 2&0 41 11 521 b8* 68* 68* -V
9 329 Ift 11* 1ft + % 11V ft CCX TO6 7% 7* 7*

2 AS 7 1021 41 4ft 4ft -% 51% 3ft OGNA 260 63 6 410C ft 41% 41V -h
137 1ft W* TO? — V 3ft 2ft CJC (#275 ia 21 27% 27% 27* + *

1 BOP 85 8 E8 21% 21V 21V Ift ft CLC GO ft Oft ft -%
18 1 25 a X 27% 1ft CNAFn 5 U» 2^7 Zft 2ft + %

ia 2.9 20 U7G 41* 40* 41% 11 ft CNAI 120a 12 30 10* 10% iov

£0 8 468 2ft 25V 2ft. -% 4ft 33* CPCW 220 56 13 282 3/* 37* 3ft
401 1583 336 U3E% 34% 35 .

pC.SC J 6 6 56 55% 56 +%
1 1037 12 1173 30% X JD% -%

050 27 6 131 IX >31 +1
255 2% 2 2%

14

350 65 B
p(275 >1.

JA2 67 48
16030 10

8C36 10

S 56 2.7 13

290 62 1*

pCBO 13

Pi 372
220 12

33 17% 17% 171, +%
646 5S% 55% 55% -%
1 S% 25% 25%

ACxpCv 4 78e 16.

ACOTtC •

264 51 13

1 29 12
n 690
.60 26 II

ACta

n

175 37 14

AC'T s 92 32 14

AEPir 226 14. 7
AExp slS 42 12
AF«r6 SO 36 10
AGnCp b 90 42 6
ASK vrf

AGnl piAS 73c 10
AM p©536# 8 6
AGn pfD264fi2
AHnsf
AHome 264 SI
AHosp 1 29
Amnc n 690
AMI .60 2 6
AnMol
ANaifls 3 16 67
APres n
ASLF1 S
ASLR pt219 13
ASrtp 8069
AmStd 180 55
ASM* .44 23
AmSir s 64 19
AStr pi 5 51 10
ATST n1S76
AT&T pO 64 11.

ATST pQ74 11.

Awatr i so 56
Awn pn 43 4 o
Awat pn a ii.

ANaifls 3 16 67 7
APras n 11

ASLFI S 5
ASLR pC. 19 13
ASrtp 8069
AmStd 190 55 12

ASMrll .44 2J 11

AmSir s 64 199
AStr pi 5 51 10
ATST n 120 7 6
AT&T pO 64 11.

ATST p074 1l.

AW«r 1 SO 55 6
Awn pn 43 4 0
AWM pll 2 11.

AmHod 209e 65 12
ATiPr 6290 9 4

Amaron 1 50 52 10

AirasO 932 8 M
AiMdr s 80 35 13

Ambc 1 44 52
Arahnc I95t 12 8
AMP*i 192 19 22
Ampco 20 15
Amp 33U 11 13

ArnSm si® 59 7
Amaad B0 24
Anaomp
Analog a X
unhor 1 48 53 10

AnCbf 122 45 13
AntAGr .19 18 31

Angrtc AS 25 12

Animus 17631 9
«nhau pO5080
Antar 2* 12®
Ama 98 19
Anttnr .44b 32 B
ApacM ® 21 13

ApchP an
ApehP ir2a 10
ApPw pf7 40 13

ApPw pU 18 U
AfPw pD50 13.

AnAMg 1 14t 64 16

AreWn 14b .7 «
AnzPS 260 14 5
ArfP pl358 14

Arf>p« 10® 12
Arkfin 11

Aiwa 1.04 4A X
ArtnRt

Amada 55
Armeo 4021
Anne pGlO 73
ArmsiR 96 28 7
ArmWIn 1.10 4.111
AroCp 1 49 IB

AiwE 20 3 27

Am 22 1.1

Arm 1 12 45 10

Assrco .40 1 3 20
AsMCM 160 61 12
AsMO p!398 11

AldOG 220 *3 9
AadD pM® 58
AMona 19071
AtCyS 236 12.8
AttJtro 96c 64
Atftcn 3 66 B
AtBc pG 75 11

AMtCp 50 29
Augn 32 1 0 22
AtdcOl 56 1 fl 16

AacoCp 120 49 6
Areo e(3® 60
AVEMC SB 32 12
Avny b 92 19 is

Avnet s 50 14 22
Amn 2 84 11

Ana 1.15 49 X
Afdfrt 11

8 bb
1527 55%
22 22%
6 20%
281 47%
67 2Z%
HO 41%
481 18%
5 30%
197 11%
764 47%
310 29%
1376 16%
5300 31%
5 1ft

1383 21%
072 6%
122 55
76 62

10® 43
11 12%
3000 52%
5659 35%
31® 67%
31® 23%
733 5%
ex 47%
313 27%

i
49 a
35 11%
mb a%
63 19%
440 33%
10 52%
45654 16%
SB 34
67 34%
12 28%
4520 38
22® 11%
51 24%
111 57%
200 5%
23 62%
80 32%
37 30%

814 101

95 191,

68 u2S
7 21%
IK 33%
5® 4%
39 31%
1® 25%
13 23%
189 10%
224 19%
2413 56%
115 «%
18 20%
2 29
7 13%
527 13%
6 2%
461 19%
ZS00 57%
4 a>%
33 28%
76 18

503 201,

1193 18%
81 28%
2340 S3
42 17%
9GB 24

£ *X 11%
612 19%
6 28%
869 33%
925 27%
16 20%
*17 23%
27 10%

35 25%
634 33
464 27
7 zr
1® a
6 62%
3 22%
140 20%
a i%
3*50 48
*2770 35%
21 17%
79 33%
504 31%
2317 25%
750 55%
3 18

US 28%
5® 37%
544 24
54 25%
® 35%

56% 55% %
53% 54 -%
22% 22%.

20% 23%.

«% <7 -%
d»%2i% -4
41 41%
17% 18% +%
30% 30% -%
10% 11% + %
47 47 -%
®% 29 -%
16% 15% -%
301, 30% -%
1«t 16V
21% 21% -%
6% 6%.

54% 54% +%
61% ffi + %
*2% 42% +%
12% 12% +%
51% 51% -V
34% 34% -%
66% 66%
22% 2S -%
s% 5% -%
46% *7 + %
» 26% -4
10% 1ft + %
16% 16% + %
11% H% -%
27% 27% -%
«% 19% -%
33 33% - %
52% 52% +%
di5% 15% -%
33% 34 +%
3*% 3*% -%
27% 27% :

36 % -%
11 11 .

24% 24% -%
|

66% 57% -%
«% 5% -%

i

d61% 61% -1%
|

32% 32% +%!
30% 30% +%|
42 42 -1%
23 23% -%
27% 27% +%
16 16 -% i

99 as -2% I

19% 19% -%
[

2*% » +%
21% 21% +%
32% 33% +%
4% 4% -%

,

31 31 -V !a a

.

29% 29% + V
10% 10% +

%J
19 W% + %
55% 56% -%

!

45% 45V 1

»% W* -Via a
. |

134 13V 1

«%«%-%:
24 2%.
19 19%
57% 57% -i,

;

S' 23* I28% 28% I

17% 17% -% ,

Si-'l
5 & *

i

17% 17% +%
23% 23% + %
13-16% +1-H
11 11 -%
18% 184 ;

29V 27% +%:
20% 20%.
23% 23% .%
19% w% -%

;

31% 31% -1%
26 26% -%
36% 36% -%

;

51 Sl% -%
81% 81V -«%

-

22% 22V
20% 20% -%
1% 1% + %
«% 45% -%
a x -i

17% 17%.

24% 24% -1

53% 53% -2%
18 18 -%
27% ® .

36% 36% -4
23% 23% +%
a a -%
35% 35% +%

B-B-B
it .40 20 12 86 19% T9 19% 4 %
60b 1 6 10 154 37% 36% 37% +%X 45 1745 20% 20% 201,

32 16 17 50 20% 20% 20% -%
1244 2% 2% 2% -%

1.16 37 9 M 31% 31 31 -%
SO 12 83 SSI 16% 16% 16% -%

17 154 1*% M% u% -%
3976 1® 31% 3ft 30% -%

itlKb 45 6 393 21% 21 21% -%
120 25 9 87 48% 48% 48%.

.

n54a 51 7 2 10% 10% 10% -%
2D 40 63 82 5% 5 5 .

1.10 27 IT 164 42% 41% 41% -1%

.

23261 5 462 38% 37% 37% -%
8164625 286 30% 29% 29% -%
152 4 3 7 45 35% 35% 35% -%
152 74 a 12GB 3DV 30% 33% -%

pf4 72a 93 330 50% S0% 50% + %
pf79Ge 96 1® 81% 80^ BI% + %
PG-B8 93 16% W% 16V
192 12 8 1® 23% 23 23>, +%
2.45 55 5 301 44% 43% 44% -%

p>250 11. 1 22\ ®V 22V
SO* 3 43 31 9% 8% 9%.M 14 13 1® 29% 28% 26% -1

120 34 B 460 35% ® ® -%
pB® 6.1 13 39% 38% 38% -%

.48 18 17 ® 28% 26% 26% +%
.1® ID 12 54 9% 8% 9% 4-1,

34 13 1® uZM 22% 22% -%
B 33 1 9 11 3074 17% 16% 17% -%
1® 5 6 ® 19% 19% 10% -%
248 12 12 13 20% 20% 20% -V ,

1 3017 6 33 32% ® +%
170559 5786 32% 30% 31 -1%

19 19% +%
36% 37% + %
as% 2d,
20% 20% -%
2% 2% -%
31 31 -%
16% «% -%
14% .H% — %
30% 30% -%
21 21% -%
48% 48%.

10% 10% -%
5 5 .

41% 41% -1%.

a a --i
•

a a -i
50% SO% +%
8Qk 81% +%
W% 16V» 231, +%
43% 44% -%
22% 22V

6 26% -1

a a -%
38% 38% -%
2«% 26% +%
®, 9% 4- % |

22% 22% -%
;

i6% 17% -% :

21% 14%
271, 19

57% S3
23% 6%
3ft 24%
16fi 9%
28% 17%
23% 15%
33% 21

12% 7%
4% 2%
64% 43%
43 ®

3,^
157% 123%

39% 31%
19% 11%
29% 10%
36% 22%

a a
25% 20%
2*% 20%
58% 37%

a %
24% 18%
a is
10% 9

a Jr*
90% 37%
25% 16%
79% 52%
*0% 30%
33% 25%
20% 1ft

25% 18%
23 19%
42% »
26% K%
17% 13%
20% 15%
16% 13

181, M
19% 13%
28% 10%
11% 7%
28% 22%
29% 15%
30% 18

a.

a

a £•
13% 8
7% 3%
13% 9
62% 41%
62% 55%
47% 40
591, 53%

40 Z7%
56% 38%
37% 28%
99% 541,

57% S3

40% 30%
43% 35%
53% 31%
131% 83%
71% 39%
® 14%
24% 10%
X 19%
U% 10%
35% 16%
33% «
7t% a
33% 21%
41% 33%
19 10%
34 25%
a 24%
171, 13%
4S% 33%
96V 92%
1®. 98
41% 30%
64% 46%
28% 23V
15 8%
®% 28%
26 19%
22 161,

62 54

ffi 53
a iz%
17% 14

22% 17%
36% 24%
32% 22%
20% 14%

I
39% 16%
39% 18%
57% 46%

I
37 26%
85 10%
46% 28
35% 23%
46 24%
21% 14*
271, 1S%
57 3*%
36% 28%
«* 51%
25% 22%
1141, go
115 91

43% 2S%
38% 29%
42 9%

S S'*so* a
29% 21%
16* 13%
17% 14%
23% a
25% 22%
62 50%
23% 16
45% 24%
49% 25*
39% «%
21% 13%

CPMl ml® 66 7 ITS IS U% 15 .

CSX 4 1.0c 46 11 3066 22* 22 22% -%
CIS I 40 IS a 24* 34% 24*
C3tnc 13 833 IS* 12 12 -%
Cabot SZ36 13 66 26 25% 25%
Ownr 524 12* 12% 12% -%
Cam 25M23S 89 22% 21% 21% -%
Cammf 40 23 12 17% 17* 17V
CRUt o 46 1084 » 28% 2B% -%
CMR n 87 9% 9% 9* -%
Cpfl p>o» 13 3% 3 3% + %
GamSp 2X38 12 563 61% 60% 60% -1%
CdPK gi 40 ft a ®% 35 .

CmPE a® 6 1ft 16* 16% 4%
Caralfl 6* 7 67 16 91% 90% 91% 4-1%

CmCta X 1 16 5® 139* 136% 136* -1

CapMd 148 42 6 601 35% 34% 34* -%
Graa * 42 29 B 186 15 u% ix% -%
CWng 040 S3 15% M* IS -%
Cwtte 96 37 II 2728 26* 26% 2S% +%!
Camat 24046 10 636 53* 52% 52% -%
CMtfl 1 36 22 8 460 16% 16% 16% -%
CvPtr 252 12 7 1716 21% 21% 21%
CwP pt267 13 2 21 21 21 -%
C«Tac 2 10 *5 IS 15 47% *7 47 -*
cm j 26 .6 13 59 8% 7% 7* -%
caraftr 120 37 10 X 32% 32% 32% + %
Cbtttw 122 58 11 1033 21* 21% 21V +%
CW1W 48 20 10 34 24* 24% W% -I,

CascNG 112 1116 X 10 9% 9* -%
CbBCX 24 482 171, 16% 17% + %
CMC pC250 32 B 30% 30% 30% -%
CHrpT 1X31 2004 49% 48% 49 -1%
Oca 3 J2339 B 22% 21% 21* -%
Cebnse 4 59 10 171 72 71% 71% +*
Camel 2X708 344 33% 33% 33% 1

Cam s® 3 12 390 29* X 29% -% ;

CanSoW ISO 11. 6 2351 18 17% 17* -%
,

Ga*ud 27214.5 41 20% 20% 20%.
Cana.1 214 11 7 1*2 20% 20% 20%.

CnflJ p1450 12 *10 X XX +%
Cni.: PC287 12 2180 a 24* 24* -1*
CnIFS 152a 10 6 S® 15% 14% 14% -%
CnUB 1 64 98 7 103 1ft 1B% 18* + %
CaMPw 1X14.6 131 13* 13% 13*.

'

CnSoya 64 55 9 1® 15* 15% 15% -%
CVtPS si® 12 5 64 H* 14% 14%.

Cannot 94 ii% 11% 11* -%
;

CtnryTI 79968 X 8% 8% 8%
Cam* 3260 11.9 >5 23% 28* 2ft -%.|
Crt-ttad 10 56 18% 17% 17% -% •

CnaAlr .4022 468 18% dlT* 18% 4 V
Chmptn .4016® I860 26* 25% 25%.
.Old pHa 4.7 10 25* 25* 25* + %[ I

Chrrt pH® 23 27 52% 52 92% + %|
ChamSp AO 4 0 14 9® 10% 10 10% -% r

OwiCD 1 11. 4 724 10 9% 9% -% I

Cban wl 121 4% 3% 3* -%
|

CNrt pH K 17. 46 10% 9* 10 -% !

Owe 336 74 5 749 50% 43% 48% -%
jOwa pl6® 12 5 56% 56% 58%. !

Ohm p625 12 23 40% 40 40% + %|
Cbm pCLS8a 11. 961 SS 55 56 .

1

Cbalsaa ®42B a 15* 15% 15% -% :j

Owned 148 46 14 132 31 SO* 30* -% <

OrniNir 354 75 5 279 48% 47% 47% -%
CUNY pit 87 60 7 31% 31% 31% -% .

ChNY ptSSSell. 1064 58% 56% 55%. i

CUNY {4522b 96 61 54% 54% 54% +%[
ChBBVB 116 3 2 27 5 36% 36% 36% -%
ChwPn 1X5S 10 1777 35% d34* 35 -%

.

CNWM H 131 33% 32% 32* -%
CMh 78 7 115 1H% 114% — %
CHM pi 3 80% 58V 59* -1

;

CM*nT 58 17% 17% 17% -%
ChtftN 50 4.1 a 4 12% 12% 12%.

27% 27% -%

a a :i.

3 §
*3 S,

+l*
36% 38V
12% 12V
27 27 -1 ,

24% a . !

13V «% -%
S»* 3*% -V •

K 96 +%,
981, 98% + V

£ St
+1*

53 a
32% »% -* .

21 21 -%
17% 17%.

a a

.

«CB%53 .

14% 14% -%

CWsCr 48117® 11 27%
Onm ffi 12
Ctryst ,15a 6 5 4668 26%
Onyo pC.75 12 SS7 22*
Chubb 312 4£ 10 446 60%
Chrch s 723213 2046 22%
ChBaB 232 75 7 6 36%
CbGE 218 16. 4 2B1 12%
CM pi 4 15. Z» 27
OnM 7229 381 25
Oreus n 11 a M
Odop 208605 453S 34%
Cncp PM6.19B64 1® 96
Chcp pS156e 15 1® 96%
Crtyftw 2 569 10® 351,

CqiR pt 2 37. 1 54
Ctym pG87 >2 IX a
CMv .726 67 8 110 11%
CIvkE 1.1034® 3S 33%
oca 148 as 72 21%
CbvB 2A0 14. 5 275 17%
CfcB p774Q 13 z5Q a
OB pf7® 14 *3750 54
Ctevpk £0 40 12 4 147.

CM* pC23 13. 91 16*
On* pH 84 9.9 164 18%
Cbm 104 33 9 294 28%
CkiaaP X 36 6 ® 25%
Cbai pi 161 9 16%
Coach s 40227 S3 18%
Cossat 40 119 16ffi 35
CoaO 27651 13 2187 SC*
CoWW 52 16 M 10 29%
Cotaoo 4X8 12%
Cotam 120*2 11 a 2B*
CcXpsi 1® 568 2E79 23%
Co*A* 13 9 7 167 29%
CtNFd s ® 12 10 81 16%
CoK>en 140 906 «8 23*
Cottnd 2® 47 12 253 47%
CdGas 3 IB 88 7 9S6 3E%
ColGa p£322a &0 1® 53*
CSO pi145 II 23*
CSO pfolS® IS z1OT«H% 101%
CSO piMS® IS. *4010 104

Combbi ZOO 65 10 24a 32%
GmBEn 184 63 612 23*
Cornels XI5 7 311 H*
OomMl s® 20 13 1® is*
Comctr a 9 1520 37%
Chwe 313.5 2K9 22*
OE pH® IS 3 14%
CmE pt 2 u. 5 IS
CwE pi 237 12 316 21
CmE p) 287 13. 3 22%
CwE pi 724 14 ,i® 53
ConeS 21212 4 46 ib%
CmsM 81X489 99b 29*
CPByc ®10X 948 29%
Carnpgr 20a B 16 S3 33*
CampSc 13 SS M*
Cptiwi » 360 3S%

12 Mat®
Wgb Lm
X X
39* 2i

14% 10%
H* 12%

:
»% 13%
23% 15

28% 23%
!
25% 16%
17% 12

90% 5B%

66% 38%
9% 6

40% 26%
58% 36%
X 23%
25% 20%
»% 18%
X 31%
39% 26*
51% 43

65% 49%
28% 13%

50% »%
81% 51%
0* ft
39* 66

7% 2% DMO
;

3ft 14* Oaroco

32% 20% Dm
12 ft, DanM
77% 63% DartKr

,
49 2B* DttGr

I 30% 18 Dsten

, 19% 10% Dayeo

I
41 ®% DaylH

,

>9% 11% DwiPl
62 49 oa

<
X* 28% DotF

! 42% 30% Dears

j

19% 15% DMnP
! 51 ® DctiaAi

I 15% ft Dation

! 47% 36 DAO*
X 77%
39% a Omry*
37% X DaSott
16 12* DetEd
74 82% Dat£
62% SI DbC
60 43% De£
6) 49 De£
23v am, oe
2S% 21% DE
25* 20% D£
251, 20% DE
24 20* DE
27% 21% D€
38 21% DE
32% an, D£
32* 20* D£
IS* 15% DatE

29% 19% Dexter

13% 12% D«3<ar

2% 2ft OOb
29V 23% D£iO
26% 18 BanS
41% 35% DeSh
1® 65% DU*)
130% 64 O&tt
84* 47% Disney

36% 23% DO

§ 3 Dtvrsftl

10* Dame
24% 20% Oomfta

24% 16 DonaU
2<* 14% DonU
48 X Dortf

44% a Doraiay
38i, 26% Dover

38% 27% DcwCti
58% 35% DOMJn
17% 11% Dram
25% 15% Diesr

19% 16% DnoS
34% 2ft Orajh
a 39% duPara

38% X duPnt
47% 39% duPra

26* 21% DHcaP
77* a Di*9
74 64% Dt*B
X 23% Duto

34% 30* Dim
TO 51% DmBr
18% 13 Dugl.1

15% 12% Duq
171, 13 Duq
17 13* Duq
a 16 Duq
S', 23% Duq
181, 11% OvcoPT

23% U% OynAm

P/
DM. YU- E

152 49 24

PGM85
n .12 1.1 8
3® 2A T
n® 22 13
SO 20

PG48 9.4

764213
2. 42 14

2X3714
14.011

.« i.4 a
®.7 15

Sh
IfithHiflb

165 31%
392 34*
1311 ift
184 15%
967 13%
19 2ft
11 2ft
a ift
34 12%
27B 63%
a 25%
10 2B%
64 42%

1®b4J
24

1® 4.4

pO.18 10.

i 1.19 5511
10

1 26 H
pH® 92

pfC4® 76
S 80 3.1 9

32
2 26314

1 10 \i
L10 3J

Daren ® 12 97
Dm 11.1245 13
DanM 18b 17®
DartKr 384 5 3 9
DmGn s ®
Datcm 24

Dayco 24 14 10

DaylH s 65 22 11

DaytPL 2 14. 5
0P% pl7J7i«.
Demf «8I171S

10 6%
4.8 501 ®

24 753 43%
4.4 111 27%
Id 7 21%
5511 ® 2ft

10 131 37
28 H 994 35%
92 19 ‘

6ft
78 13 59*
3.1 S 2 IS1*

32 427 3ft
26314 389 7ft
12. a 9 -

33 18 34%

D-D-D
115 ft

12 97 IX 17%
45 13 4446 25%17®® ift
53 9 2102. 72%

ffl 1314 4ft
24 725 23*

14 10 9 17%
22 11 1940 29%
14. 5 619 14%
14. zSO 53i,

1 7 15 71 36%
3042 781 3ft
10 7 983 1ft
1.7 1667 38>,

6 ft
36 11 75 37%
5 1 10 1® 31%
Z2 12 BAS 33%
418 12 3ft
13 6 1684 13%
a 2Z70 84

15. zia 51

15 2600 51

15. z200 SO
11 a 20*

Dean 13042
DdknP 1» 10 7
DabaAr ® 1.7

Datum
DBG* IX 36 11

DvAtfg 1.® 5 1 10
Oemys 72 22 12
DeSoto 124 4 1 9
DetEd 18813 6
DetE pS32 15

DeC pf7 63 15.

De£ p!7 45 15

De£ P(7J6 15.

DC PT275 12
06 prfl324 15.

DE pTO113 15.

D6 plPai214
DE plB2® 13.

DE pfQ34Q IS
DE PIM342 15

DE m A IS.

DE pflCA.12 15.

DatE pr22B 14

Dealer b.72 33 12

D«5<ar £4 52 10

BOio pi® 42
DC* plZ® 69
BamS 178 93
DsSh pt 4 V
Dwbld 1X17 12

DigOH a
Disney 1X20®
DB 2.40 67 7
Dtvrsbi 22
Dome g .12

Damns 256 12. 7
DonaU 65 32
DonU ® 18 10

Dorty a 127 12

Dorsey 1X3312
Dover 74 23 15

DomCIi 1 X SO 21

DmJn s 72 20 a

a '5 %
ift w, -%
as% aft -%
25% 25V
16* 16% -h
1ft 16% -l

34% » +%
W% 64% -%
29% 29% +%
11% 1ft + %
2ft 26V
22% 23* -%
2ft 2ft -1%
16% 16% -%
23% 23% +%
<7 47% -%
39% ® +%
53% 63* -*
23* 25* -*
«1%-%
104 104 ,X 3ft +%
29% 29* -%
13V 13* -%
16% 16% -%
37 37%
2ft 221, -%
14% 14% -%
14V 14% -%
20% 2ft -%
22% 2ft + %
S3 52 4-*
1ft 18% -%

siCPHye asioa 948 29% ®% 25V
Cam 20a B 16 S3 X%® 33%+%
CompSc 13 95 14* 1«% U* -%
Cpiwi X 360 3ft 35* 36%
ConAfp- 11436 12 374 3ft 31% 3l% -%
Conw n Q 7 13 W4 17% 17% 17%.
Cane® )«23 33 W, 6ft 6ft.
CoanEn 304 10 7 13 29% X 29%.
CnrttG 2.40 11.9 10 22 21% 21% >%

36% 25% CanAgr 114 36 12 374 3ft
23% 16% Conw n 12 7 13 104 17%

Eft 33* Cane® 160 23 33 6ft
31 23% ConnEn 304 10 7 13 29%
22% 16% CnnNG 2.4011.9 10 22
24 |4* Came s *0 25 14 76 16%
25* 20* ConsEd 212 69 8 1014 24
46 37 ConE pi 5 12 13 40%
29% X ConFd $1X479 1305 27%
-61% 46% CRSFft 1X38 10 708 47

37% 25* CnsNG 218 5.7 B 479 u37*
21* 9% ComPw 252 23 4 676 11*

36% 26% {MW pM® 17. Z11® 27

54% 38% (MW pH® 12. 21® 38%
82% 43 OnPw pt7 4S17. niO 45
64% 43% (MW pf772 16. Z1230 44

OS* 4ft Ben pf 338 59 151 ffl* a* 57* -4 30* £0* ONW
Sft 33* BectnO iis34 a 334 3ft 33* 34* +% SS*

44 CnPw

TO* 7* Betror TX 105 11* 11% 11% -* 3ft 21% CnPw

21% 1ft BeunH .40 27 9 » 1ft 15 15 -% 72 . o#w
29* 18 fieMw bSD 237 224 22* 22 2ft -* 31% 21 CnfW

29* 19%
Wl-w A—DCnw {#00 £7 129

SI* »% -* 2ft 1ft o#w
75% G6 BeiAl n640 9J3 7 4367 71* 70* 71 -% 18* 12* CrfW

2ft 20* BOICB o2TO 1082 2» 2ft 23V X 21* OAe
39% 24* BMW £1114 151 2ft 26V 20% 13* CnPto

96* 8ft 0e*&» 1)780 8 3 8004 94% »* 9ft -% X 25% CnflCo

40* 3ft Befa n .721011 2 37% 37% 37% -% 36* 25% CnflQr

44* 3ft Berras 1.76 4.0 13 IX 44% «* 44% +% 2ft 18* CrtOp

35% 20* BetdCp 2727 115 a 27* 27* -* 40 36* CntGp

37% 32% Benol pMJO TO. W X dm 3i% -% 2ft 17% Com*

39% 34% Bend p«Mia. z20 X a X -% 3 1ft CordTel

10% 5* Brngd £6e34« 329 ft 7* 7* -* o* 34* CBIita

17* 6* BergE 1 6 X 8* 81, ft -*
;

2ft IS* Coned

8* 4* Betkey 12 2 6 ft ft -% ft ft CeofcUt

82% 43 OnM p17 4S 17. niO 45
64% 43% Crf>m pT772 16. zl2X 44

64% 43% CnPM pf7J6 IS. M7Q 44%

2ft 94% (MW prtIO IB. 15 2«*

2ft X (MW pr3® 18. « 2ft
so* x% omr pan ». s 21*
64% 44 CnPw prm 17. x9io 44%
321, 21% CrtW pr 4 16. X 23
31% 22 . CMW pr39B 17. 4 23%
31% 21 CnfW pr3® 17. 124 23%

2ft 13% (MW pA50 17. 22 15

1ft 12% (MW p*23 17. 25 13%
32 21% CrfW pr4 02 IB. 217 22*

2ft 13% OnfW prZU 17. 9 U%

4® 12. i 38%
2 11.7 17*1 «%

1646J38 3® 2ft® 16 9 1233 36%

29 S9i«.

21% 21% -%
16 W% -%
23% 23* -%
40 40% +%
27% 27% -%
46% 47 +%
3ft 37V
11% 11% -%
27 27 -%
38% 38%
45 49 -1%
44 44 .%
44 44 .

2ft 3ft -%

aan
44 44 -1

»% +%a zs -%
22% S3 +%
1ft 15 +%
13% 13% -%
2Z% 22% - %U 14% +%
2ft SB* -%
3ft 3ft -%
22* 22*.

3ft 38% +%
S » -%
20% 2ft
35% 36 -%
2ft 2ft -*
ft ft

3ft 25%
*% 22%

a a
11% 3*

r- ?
»% 9
21* 8
27* 10*
a 17%
18* 12%
87 64%
56% 32%
28% IS*

3J*
23%

23 12
42% 18%
23 20%
ft 2fta 25%
1ft 9
22* 11%
1ft ft
42% ®%
11% 5%
11* 9%
2ft 15%
66* 54*
1ft ft
2ft 13%
33* 23*
17* 13*

a r
1% 9-32

44% 25%
a 15*
SB* 17%
56% 53%
103% 101%

3% 2
21 1ft
21% 14

24 17%
37* a
a% §,

a a
1 **
33% 30%
29% 17

38% 22*
2ft 17*

19% ft
11% 8*
16V 13

44% 27%
16* 14*
40 29%

4ft 35
60% 43%
31% 18%
21% B,
1ft ft
24* 15

43* 341,

17 1ft
27% 14%
17% 16*
30% IS*
H% 6%
9% 5
3ft 23*
48% 32%
37% 27

3ft 15%
46% 31%
22* 15%
56 47%
3ft 20*
4ft 30%
® 31%
32% 15%

5ft 44%
11% 8%
2ft 1ft
2ft 16

27% 21%
68* X
a 21

57% 61%
2*% 17%
15% 7
47 ®
32% 25%
15% TO*
42% 32*
107% 97

6% 4%
26% aft
24 19%
a ift
24* 1ft

56% 4ft

a Se
41* zi%
31% a
3ft 21%
13% 11%
35% 28%
39% 22
44* 12%

3 r
22% u
3ft ®
«% ft
21% W%
2ft 16%
51% «
4ft 25%

Orsyft 850a 19 B

duPora 280 58 10
duPnj PT350 11.

duPra pM6Q 11

DitaP 2® 95 6
Di*> plB 70 12
DtM ptax 12
DiM pB® 11.

Dim P13B5 13
OmBr *1 60 28 19

DuqLt 2X6 IS 6
Duq J* 1ST 14.

Duq pt 2 14.

Duq pf 207 15.

Duq PT231 14.

Duq pr 279 12

OycaPi X 1 8 13
OynAm X 10 6

E-E
EGG 4014 18

ESyst 3 ® 22 13

X 42 12
Eesco s® 47 12
EwtAr
EAL vjO
EAL WA
EsAlr ft

EAT pfB
EAb ptC
EestGF 1X55 12
Eestltfl 1® 13. 5
EsKod ® 46 19

Eaton ® 1 6 16

Ed*i 78 3512
Ecfcard 1 AO 12

EDO a 11

Eawrd X 40 7
EPG 44226 11.

EPG p(375 14.

EPG pr

BTort n H
Scar X ZB 16
EbeAs
EDS 3 34 1223
EMM IS

EMM pi 1 10

Bgn ® 46 11

EmraQ 2® 3 8 13

Emflad 8
EmryA 502J 12
Emhn *140499
EmpOs 1E4 11.8
Emp pi ® 12
Emp pf ® 12
EiCkc
EnglQ) .64 20 12

EmS a a 23 10
Emertfi 1X8017
Ensch plS.60e 10

Ensdi ftZMa 24
Ensue a
ENSTR X 19 15

Entera 42 24
Enlnx IXU 7
EiMn 160 64 10
Eraw*
Eqmfc pCJI 15.

E«Gs *1X4.18
Erbnw n 12

Eanrfc si M 24 11

Esw* pfjao 72
EssexC 60b 42 16

Eamne .6*22 27
Eiybyf £5 3.6 9
EvenP 1OHI6.
Evan pH *0 IK
Em pB 10 16

ExCeto 1® 47 10
Exdar 131# 12
Exxon 320 86 6

F-F-
FMC 1 ® 42 9
FMC pi225 *2
Fabrga SO 22 SB
FOCIr 222 W
Faoei 12

Farcnd 90 < 6 12
Few p«3S0 98WM .1614 9
FamDI s 16 8 a

12 22V
19 21%

37 23%
2 27%
9 28%
10 16%

,50 2ft
3 25*
3356 19%
300 36,
140 68*
2682 92%
10379 83
36 33*
118 5*
1236 15%
2266 71%
15 214,

173 15*
115 3ft
330 36%
273 32%
2142 31%
514 361,

78 13*
1681 21%
X 17%
49 26*
3773 48
4 33
12 41*
21® 24%
23® 71

z2® ffi

21 24%
11 81
5® 57%
631 13%
zioo 13%
Zioo 14

z2W0H
Z200 16
z200 23%

;
8 a

-E
164 28%
891 23%
a 22%
75 15*
417 6
94 3%
® 1%
B 10%
X 11%
5 14%
223 22%
60 14%
7476 65%
414 49%
IK 23%
272 25%
® 13%
so sm.

WQ*
Cfcae Pn*.

lar bob Dot*

3ft 3ft -%
» 3**

1ft 1ft +%
15% 15% +%
dll* 1ft -%

.

20% 5ft +%
2£% 26* -%
18% 1ft -%
«% 12*
82% 63 .

1

25 25% +*
2ft 2ft
40* 41 -1%

ft ft -%
32* 33 -1%

42% 43 -1

as* 27% +%:

aa:s
3ft 3ft -* 1

34* S%.
50% 50% -%
5ft 58% +%
IS* 19V
31* 31* + *
77% 7ft -2%

ft 9 + %
3ft 33% -%

ft 6% -%

S IT* -%
a -%

10% U7, -%
72% 72V
45 4ft -1*
23% 23%
17% 17V
2ft 29 -*
13* 14 -% I

53% S3i,.

35V 3ft +1
33V 3ft +%
16 18 -%
35% 35% -%
8% B%
37* 37* -%
31V 31%
32% 32% — *X X -V

a a =*
51 51 .

5ft 51 .

49% 4ft -ft
20% 20* +%
021% 21% -*
20* 21% -q
22% 22V
<B0% 2ft -%
23V 23% -V •

22% 2ft -%
27* 27% + *

1ft Ift + %
21% 21% +%
12% 12% -*
d20% 20*.

2SV 25* +V
S -k

eft a + *
90% 93% -1* I

60* 61% .{*

3ft 3S* +%
5% 5%.

Ift 1ft -%
21% 21* -%

,

2ft 2C* -%
Tft 1ft -%

I

38* 36* +%
34* 36 -1

32 32% +*
31% 31% -*
35% 30% -V
13% 13% -%
20* 20* -%
17% 17% -%
® a -%
47V 46 +%
33 X -%
4ft 40V -V

K̂ 66 +1*
24 24 -V
3ft 3ft -%
56 57V +1%
1ft 13V
»* 13% +%
14 14 + *
14 14 +%
16 16.
23% 23*, +%
1ft 1ft -V
2ft 2ft -%

ffl 9%
21 1ft
1082 ST%

IB 7*
H03 Ift
501 29%
6 15%
ZlX 4%
zlOO 7%
276 1332
143 X
12 19*
SB 20%
zS3X5ft
Si u104
1® 2*
10S71 ift
27 T7%
73 1ftX 25%

® 28% -%
23 23% -*
22* 22% +%
18% 1ft -%

?
1% 1% -%
Id, 1ft +%
1J% 11* _%
14% 14% -V
21% 22V
14% 14% +%
64* es% -1

481, 4ft .%
22* 22* -*

a a-*
20% 20% -%
21 21

.

20% 26% -%
25% 25% -%
3% ft +*
13 13 .

5* 5V
27% 27% -*
ft ft -6
9% 9V + %
16 1ft +*
60% 61% -%
7 7
IB 18 -1

»V 29* -%
,

15* 1ft -%

7% 7%
* 1KB
321, 32% -%
1ft ift -%
1ft 20%.
5»] 56%.
104 >04 +*
2* 2% -%
IT* 18% +1%
17* 17*.

19 19 -*
a a -% .

4 4

15% tft.

33* 33* -%
10* 10* -%
43% 43* T%
X 39 -%
13 19 -%
29% 291, -I,

23% 2ft
ft ft -*
9% ft
13% 13% -%
34% 34% +*
014% 14* -%
37% 37% -%

1® 11 10* 1ft -%
396 44 43% 4ft +%
10 U39* 39 39 -%
14 ift 13 19 -%
121 2S* 29% 291, -%
® 23* 23% 23*
415 7 ft ft -%
16 9% 9% ft
1 ift 13% 13% -%
54 X 34% 34% + *
irf 14* 014% 14* _*
7337 ® 37% 37% -%

-F
3CG 43% 42* 42* -%
1 S3* 5ft 5ft +1%
K 301, X* 301, +%
4 12* 12% 12% -V
6 12% 13% 12% -%
384 17% 17% 17% +%
ai 37* 37* 37* -%
i» 11% 11 11% +%
ia 19% 19 19 -*

Fansd n 60 3 6 X 16% 16* 161,.

Far* GB309 a 22% a a
ft G

i>og
Feoers

S 14 13 TO B0
88 ?

FetfCo 164 4 011 200 u3** 33*
FdExp B 13 27W 33% 32* 32%
FdMog 140 4710 X

40lC
X ®

%

FeOPB 1X29 91 ® 41* 4ft 4ft -1%
FdSgn .80 5 0 T9 152 16% 1ft 1ft -%
FedDSt 2X45 7 1171 49% 48% 4ft -%
Ferro 1X4110 X 29V 291, 29% -%
FMUri 2®»5.7 35 112 utt* 49% 49% +*
Fttst 2599 387 34% 3ft 3ft -%
FhCpA 88 19 3 1078 17* 17% 17% -%
FinCp pi® 10 1 5V 5* 5* + %
FuCp p«4®e B.1 » 47i, 47% cr% +v
FnSbr 24 7% 7% 7%.
FSeatn ®4S9 2015 18 17% 17* +%
FlAth a 78 3 3 8 7 ?3 22% 22% -V
FBkHa 1 08 49 10 22 27% 27 27% + %
FBon nSQi 15 6 63 XV 38% 38% -%
FstCNc 132 54 6 IK 24* 24% 24* .%
FCM apS2l4 97 228 5ft 5ft 5ft + %
FlBTex 1X66 16 210 19* 13* 19% -%
FtCny X 12 1ft 12% 1ft +%
FUma 224 55 7 450 39% 3B% 30% -%

FinCp pi® 10

FUCp pHXeKI
FnSBar
Flrastn M 45 9
FlAth b 70 3 3 8

FBkRa 1 ® 49 10
FBon nBOi 15 6
FatCNc 132 54 6
FCM ap(52l4 97
FlBTex IX 66 16

Ftoiy a
FM9U 224 58 7
Ftattt tt2J2 89
FM® 2*22 22
FNSJB 264 65 3

FNSffl pHI.110 10 9
F81P0
FadW pC.£2 93
FUJnB 1.® 73 12
FtVaBc 7646 7

FWbC 31 10 53 6

Fbcib 265 KB 7

FWfd 2S4
FtflnG 240 50 7
Fteefin X 12 10

FUnng 72 3.0 10

FtadV ®ll
Red pH91 14.

Ftai pC.75 95
nqgiSf 205 <e

RaatPt 9
FtaEC .14 5 17

FWL 3® 95 7
FWrg 204 11. 7

FkSQ JO 21
fWGm
Rotter SO 23 IS

FLor ® 38142
FtmaC 2X48 10
Fn*l SIX 33 4

68 27*
Z74 11%
a 3ft
HJ7% 107%
124 6%
63 26*
72 22
in ip,
TO 21

15 *6

226 12
273 48%
261 24%
n 24%
76 a
1 11*
49 2ft
105 Si*
854 15

45 30*
367 36*
312 19%
2 19%
126 7*
67 20*
*133 21%
a 45
6291 37%

10* 11 +%
Si 3* +V
107%
S* 8* +%
26% a% -%
21* 22 + %
16% 16%.

S% 5% 1%
11* II* +*
47% 47% -*
24% 24% -I
* +<•
25* a

.

11* 11*.
a* 2ft
24* 3ft -%

? a =1
35% 361, -%
19% 13% + %
19* IS* -%
7% 7% -%
18* 20% +%
21 21% -%
44% 48 -%
K% 36% -1%

12 Mart
Mg* inr

12* TO*

E2 45*

17* tt%

1ft 9%
471, 2ft
ft 4*
Z7* 16*

17* 10*
32 20%
50% 31%
401, .»%
39* Ift
Gl 23*

TO* 13*

25% 18

36* a
51% a
41% 18%
65* 43*
141] 7%

1ft

a a
13* 6%
a 33*
48 17%

!

26% «*
23% 16*

j

63* 46%
1

17 13%

22* re
40 25%
45* 31*
,*4% 31*
lx u
1
61* 41

59 46
54* 39*
I3H, 18%
12% 1%
xv av
in, 11%

& MJl
GO 23%
57* 41*
80% X
52V 45%
,2ft ft

s a,

a s%
11* 10

74* 64
40 X
a a
31% 17%
48* 37%

3? 32%
36* 31

29% 24*
31* 25*
22% 16

1 25* a
66% 5S%
|48 2ft
XV TO

ft 6*
16 a
a to

a ?
av
TO* ft

»% S,
43* 2ft
34% 24*
22* 14%
43* S*
50* 38*
66 4ft
14* 10

ift 27%
23* 17*
41% 28V
87V 53%
31% 18

W» ft
15% TO%
a 20*
B* 3*
X 11*
11% 7%
33* 22*
a 2ft
ft ft
23* 16*
33* 23%
76 30*

S ift
40 X
32* 28%
SS* S
2ft Ift
22% M*

7 5%
33% 1ft
47* 25*
49% X
13* 1ft
18* 18*
27% 17

|2Z* 16%

l

25% 20%

a §
& 9
74% 32%
48* a*
a ift

; 2ft in
i 36% 24*

a 15
W*

u a
31% is*

20* 10%
19* 11

25* 16%
44 21
21* 15

»* 28*

1ft
20% 16%

6* 4%
11 * 10%
43* 2ft
17* 1ft
21% 17%
X 25*
*% 7%
a 11*

«* 33*
29% 17*
IP, 10*
13% 8
a 21*
GO* <3
41* 31*
» 38%
64* 33*
9% ft
37* 23%
2ft U*
51 3ft
69* 43*
a% is*
20* 12%
a 24%
12% 7*
56* as*
27 2n
X 20*
21* T3%
34 23%
73% a
24* 17*
63% 31*
21 T6%
17* fta 20%
19 11*
24* (6

33% 19%a 22
20% 17
2Z% 16%
53% 24%
22* 19*

49 38*

!

J® Sft
15% ft
18% ift
47* 34%
76% 85*
71 S
25* 14

36% 2fta ib%
24 17*
a is
371, 31
»% «%
38% X

1

17% 7
18* 12%

,73* ®
I 103% X
18* 14*
Tft 15%
30* 26%
3ft 26%
14 7*

S J«fc
57* 42
37 X*
17* 11%
X 34%
48% 4ft
3ft 1ft
15* 1ft
46 22
44* 3%
a* ®
48* 34*
a ii*
19* 17

85 58%
183 13

s s
a a
24* IS*

97

SB*. YM. E
- 12612. •

1 48 25 TO

.44 31 11

«7S 12
104 3.4 47

Mb 25 18

n K
.46 IS 14
<01091

pi 2 64
98G1K6
pH .25 33

pitas

5

1® 4

1

pHAQa 23

383 7
pi 248 12.

9128 35 15

X24 8
40 TT 77
56 3348

110
3034 27.

325* TO.

1 28 7
64 187

pl 76 22
X

1229
9 2 38 12

240506
60, 2D 32
M
pn® 64
S 40 398
94 1410
®21 14

S104449-
320e&05
pl 5 10
.16 IS 11

7
1.44 25 M

I T 68 38 14

PH25T1
ptB.16 12.

150b 44 12
> 40

.10 4 21

g n
t 1® 40 13

80 26 24
7*224 64

pflB2£467
pQ 44 14.

pOT6 14

pS56 fl
pC.75 12
pf772 13

1 148 38 11

s 12 6 n
4

525®
244 5.1 TO

f

24 276
pe® 14.

s u
t
.09*5 5
1X45®
1.40 5 4 ID

5 48 279
M 23 21

2® 65 12

1X22 15
17

50*21 11

1 Ke 83 11

91.40 34 13

ft*a 77® 459
1 16

1® 12 7
1® 49 13

5
40b 25 IS

T7
s 90 4 0 5

r/zeo 11.

n04a 8
53 16 10

® 29 6
340 13

1716
164M S

pM.4013.
prSfi 14.

p(440 14.

it 12

.00 38 9

H-H
n

143 a
1TO4316
1B4 39 U

147. 12
104-10
9 18 29 14

60 3 2 25
.40 17
142 0

32 26 15

n 80 42 8
23211 16
®11 17

1X58 15

S»2514
1.1245 8
1® 12 10
112 92 6

9® 12 61

.32 3 0
3 22 13

Xe 10 X
940* is 11

s ® 19 n
9 140 40 10

9 10

54 14 K

1c 87
144 44 10

X
pHX 75
1116409

1 <7

Pf

9.18 5 21

£011 19

X 35
.15 18 4B

1 51 24 12

IMIS 12
55f 7 17

90 21 13
> 19

pH 10 12X 5 X
h 40 253
40bB 13

91® IS 10

9 03 42 9
91.04 62

ptZOBa 84
54168

t X 1

J

13

2® 11 10

0® 19 10

40 2710
170 65 7

pt62S 97
252 125
1 X 3.7 It.

£530 (1
.40 25 52

ZX 10 10

.40 33 17
8443

9.60 26 13
p(2J0 10

JO 25 TO

I
.44 23 13

6 60 26 6
154 87 8

l-l-l
2X53 9

PI350 K2
.
V

1® 12
276 69 9

pfK 4 63
pK) 5 80
1.1X5013
3® 92 7

264 O 5
pTOIOTl
p44 12 11
ia 26 18

9®e 25 10

X 15
p8® IV.
pl 12 72

P12.16 14

p£25 fl
puss w.
3X930
.14 13 21

12
• 2® 55
pi255 74

54 46 X® 1.6

PUTS 99
1b 65 B

ri21l 19
7

pQ.03 TO
pl&06eti.
pU2S 12.

.iSbl.1

210*12
25851 9

(#775 B5
® 45

260 5.4 12

1 Sa
100s Mgb

TO IK*

X 51%
505 14%
67 9%
98 3ft
1375 7%
2119 SS
129 11

19 »%
178 3ft
6 31V
157 25

1 38

i-G
663 17

5 2SV
62 a*
7® 4ft

I 40 30%
S 56%
909 9*
104 mft
26X X*
7 21*

®1 3^
ear av
108 25%
XTW T7*

I 7 5ft
4 Ift
73 17%
3 X
KB 36%
7 X
60 2ft
1076 47*
0877 52%
90f 4ft
1789 29*

f »
78 14

a to
1574 2R
413 4ft
11054 6ft
14 *0
234 ft
10® a
W7B ®
a 7%
122 4ft
740 11%
ZtX 86*
as 34%
63 6%
205 27
SB TO*
283 S
20® 23%
3 3ft
MB 331,

a 25*
87 27*
22 TO
4 23%
zTTO X
k a
46 ZP,
21 0%
729 ft
171 a*
331 48*
9 14*

fl
700 It*
XT 4%
a 17%
SB X
2417 2ft
391 18*
3S3 29*
307 41%
839 54*
2623 14*
no 37*
5 X
IK 4ft
1 BT%
1583 IB*
X 11V
X Tft-
1623 25%
1875 4%
111 15*
X 8%
in 22*
12 2ft
17 ft
2® 18

1295 31%
23911 u7ft
179 21*
305 12%
Z® 34
10 27%
16 31%
3S2 1S%
X IS*

-H
a s%
427 23%
4726 4ft
72 47iz
63 12*
a 17*
209 26*
77 19%
17 22*
X 24%
8 36%
2» 11*
5 19
60 74%
1916 a
XI 21%
ia a
S 28%
16 15%
21 33*
* 9*
541 26*
23 10%
306 13*
571 21%
IX 24%
K 16*
64 35*
84 24%
873 24%
*»

2 11%
418 X
*316 IS*
a 20
82 »V
91 13%
3 15%
3386 36%
12 19*
63 14%
45 .8%
41 21*
616 52%
634 38*
1084 43%
36 54%
3 9%
11® S3*
7 1ft
105 47%
448 X
46 22
X 20%
1 24%
284 8%
2110 X
239 X
124 22*
18 15*
985 26*
TO Bft
740 TO*
2530 BO*
16 IS*

22 16%
78 2t*
71 12
9TO 19%
2478 23*
14 24%
3 17*
9 18*
406 29%
8 21%

On Pro*.

lav bote One

11% 11%.

59* W% -%
13* 14% +%,
(S 9%.

30% 30% +%
6* ft +%
24 34% -*
610% «% -%
24% 24* +%
a 3ft ,

30* 31V
i

8ft 24*
sa 38 -1

X* IB* *%-
.

22 22

29% 29% -%
049*43% -*
28* 28* >1%
66 56% +%
ft ft-

12% 12*
36% 38% -1*
21 21% + % I

8 B -%
|

36% 36% -V
|

20% 2®, + %
23* 23* >1%

1ft 17% +V
56% 56% -%
«% 13%
17% 17% +% 1

X X.
X X -V
X X -%
27% 28% + *
46 . 46% -ft
51% 51* -1

48 4* -*
39% 2ft -%
TO* 10% -%
29* 2ft -%
IS* TO* -%
17 1ft -*
23* 2<% —* '

48 46% -V
64% Bft -ft
*9 43 -V
d8V 8% -%
ft 8 +%
57% 57% + %
ft 7V
44% Aft.

1ft 11V +v
68% 6ft +*
33* 33* — *
ft ft -%
dX 2ft -%
TO TO -%
38* 38% -%
22% 23V -*
35V 3SV -V

,

33% 33% +V
<«%23 -%
27% 27* +%
TO 19 +%
23% 25%.
57 9 .

38% 3ft -1$
27% 91* -*

|

9% ft, I

ft ft +%
I

20V 28% +V
SISfc-'i
8% ft +%•
24* .25.
H Ift -%

|

4V 4* -%
17% 17% -% I

32% 32% -* I

X X% -% I

17% 17% -%
|

29* 23% -%
40% 40* -*

|

5ft 5ft -%
13% 13% %
37 37% +1
X X -%
40% 43* +%
01% 61% + %
TO* TO* -%
n* 11*.

13* 13* -V
a a

.

4* 4% +*
15% 15* +V
8 ft +%
22% 22% -V
aft 3ft -%
6% 5% -%
17% 17% -1%

§£%:5
S' R + *

X 34.’

2ft 2ft +%
3ft 30%.
IB 19% +%
15% TOV

5V 5%
22% 231, +%
41% 4ft -V

SS-'
17% 17* +*
25* 28% -*
1ft W% -%

^ ^ +>
23* 2ft -*
X X -*
11 1ft + *
1ft 1ft -%
74% 74* -%
da a -i%
2iv 21* -%
22V 22V -%
2ft S* -*
15 15 -%
»% 33* +*
9% ft -%
2S% 25% -I,

10% W%.
13 13 +%
20% 20% -*
ZB. 24* -*
16* 1ft -*
3«% 34% -*
24* 24% -*
23% 23% +*
4% ft -%
11% 11%.

3ft 3R -%
ift «% -va 20

.

281, 28* +*
12% 1ft -%
IS* 15*.

36% X* -1%

1ft 1ft -%
14% 14% -%
8% *% -%
21V 21% -V
51% 51% -%
38* 38% +*
42* 43 +%
621, 53 -2

9% 9%.

3ft 32V ->*
16* 1ft -%
47* <7* +%
5ft 54* -V
21% a +%
20% 20% -%
24% 24%.

7* 8 -%
3ft 37% -I

1' § :J
15 IS -%
25% a -%
6ft 64% -*
19 19% + %
45V 49 -1

1ft 18* +%
16 IB -%
21% 21% -%
11% 12 + V
ift TO* -V
23 23V -V
24% 241,

17* 17V
T8* 18* +%
28% 28% -1

21% 21* +%

12 Mart W Ms Omriw. 17

Lm Sttfc rtr. YbL E lObKgb IM <*<*»
134* 99* BU 3® 34 12 WE 1H lift 112% -1% *}'

®k Zft UB4S1S 2« 2ft 23* 2ft.
«

it* ft MHzra «» ft 5? ft -% *
1ft ft WHr w 1317 6% 4* K “V S
3^ U MW pf M 30 £9* 2ft -* ®
® 20% ImHr pl 393 51 33 '32 82% -V ^

dm Pm.

IM brtCta* mrZ* *** E lfibHWt .lwe . brttbx

m i3i7- ft 4* 5 -v 3 2- HEr . • u£« u "t 2ft : 2ft
1* B" I* » X ^ «* 1ft Me«W u - 33 '-.18 ' w>' '

SS 20% Mb- MS tft 51 ® •= &* -k Jr*. *«1111.a-7% ,
7;..T---%

49 37 btWta 2.® K4 12 2834 41% - 40% 4K - + * 3J* xl 524 6S *
. 200 -34* 3ft 3ft -£

38% Zft fcSfcit 178 63 7 X15G6^ 27* 27\ -% 3ft 2&i yMi3.fi 196113% • TO* >3%..

* 471* krtgu 2«42ff T»BV ~V 1$ ' “SS'
- ^1*Q~ »M “S -® «V

2< ft Mtac
42% 24% MNrib

a e 5TO irv TO
.

17* +%]f£ g
252 598 423 «% S1 SS?

to
a 206 £S%

.®%, 25% +*

a® 49 13 TO27 ra, 7ft +»%
aft.

42% 24% MNrib 232 598 423 «. • 4ft..- .
. ^ ,755a tft cnS /O .

14ft 13* trim port® 73 27 1ft »«.« 2- S SSL i®41 TT84 m 29% +1
» 23* »pGp 3 13811 » S SS *h ® S Sf x4iTO 83 W* % wl
TO* 11 W»f 2 - Sf-.S-S" ri'- a -3 K a® 49 13 TOZ7 .75*-.K% Jft -4%IS* 11 MB*r 73 . 1ft C* 1ft ~% » 3
18% 15* MflfV UK H.7 37 W* W, .«%.“*•, f?1 S* J2S
17* 1«i 138 ft 7 38 3 . SS
27% 21* kmSG 20 ft 5 1» 2% » 2* -U-* JfS
27 21% MrtS ZM 118 X 24* 24% aft;'- «%- «• JtoK

29% 24% KjmRs 3 11 ff X -»%. 27 27 -+•% 2ft 18 MoR
30% a burn 2®11-7 SS 27* 26* 27% -%
1«! S* beoCp X 29 9 84 W% 10 * TOV+% ® '»%

68% 44* IntfK SMBS

6

«1 .56% SS% R% -V- aft -18 M*

J-J-J 18% 7% ModCpt
' 37. -7*'^. 7%-- .7*.

15 ft Jsprt

40% 3D, JeHP
32 2S% JerC

43 30% Ml 1.44 4*11 32 ® 32* 32* r*' ^ I'S tfS -Sr 3 1

» g* s Su' ? 3 5 S Sft-.S-'JES wo««'7w «.t« --irv-Jiv

«% 3St ireJIe 103 IS aft-IS -1 nwoi z«ui . « z* ^ .+ *

K 2S% JerC . of * TO. « % ft'Ke rk' ^ JES*. -IS??
7 S S S-.tv

71 SO JerC ftSXlS. 230 62 62 .Si; +1 ^ '£*C ISS « ' *? i^
53 51 JerC pf«JK *30 Bft 53% S3% +% ^ ' SS- ’ ®
toft 88% JetC pnasoi*.- dMft ^ » -S‘ -22 S’ -.

a s* £2,0 "iZu? 1.22 a -i K-Sk'-sSii-^ft-.s.-a-.a-.*.^
IS x* 53c PC s S m +\ rn ^m 8 IT S- a? ft B* -* 3ft X* Mor1Cnd ..tl.404iS7 • 81 - MV -2BV 2B*.-%
i“ “ _ - rL. rl *L. 3.- - ? St SS:- utvc . 57- xv.- r

71 60 JerC 1*836 IS 2®
a 51 JmC fien 15. z®

51% 34% dtAnln.

4ft S4 JotaOi

2ft 16 Jodog
31* 25* Jorgan

2ft 23% Jsstsa

1 10a3 TO 45® 34% <133% 33* -% - uafjV mf/RTOiff 7S 43U

.

45 48 -i B3V Iirt» .*
. W®« ll>*v T >-

aJMtSIt 1537 2ft 28* 2B* +% 1® 101% : Mourt- 'J® 1.4 18
'

:MB -
1J4%'

lift- -rl* .

,
2"- 2* S'. S7 34V 1ft--- MIRU a1J4i2 3 X - 27* £7% -27V. + v.

§§55 iJSiS S Si 4 a S sss ;S
K-K-K ‘ 38* 20% -IMpO — 128 TO- 2» . 3ft .

3B%r;®i

-

uiv sv -tan
’

_to» i i t? 40 8l - ft- -8t 3ft' 20% AfcnyG - -H&SAJ • M HV- ;•
TO* 5% MW .TOb 1.1 12 40 8* - B*- 8%. -% Sj! - JSSS :

J
Jb «--V

74 47 xui 15 m 64 a* -a. rar'Sr"
T?-

39* 27% Kmart 108 35 8 17® 31 : .30%. 3ft . r% ,7% V - • '
:^ . -V

4Q 18% KNEn - 12 357 Oft 28* 29 +\ V ‘ « ‘ >1 M.' .T'-V-'
".

‘

* SS! %¥ x S IS, Zl 3ft x-

74% 4®, kkou » « . 2aL4SS ,

:W ^arSfe'iTw'

i

1ft 11V KCSo pi 182 z3*0 12V 7ft. «*• 110% 'HW, ioft -r*

102 77% Kant 108.7511. TO W W .W +1 WV -Nmoby - y-^gg-g-

/.g .-jgb. '.ffli.'lft. .-V
35* 25% KeAogg 1J0 5.8 « 230 3ft 2ft 3ft -% **5 -5^ 2^- 2 * -

’

Sv ^ town 72 25 .132 S,- 28% 29%.
'IS 2^- » * .

-fflf-'
:-S- S 1A-

24* 2ft KyUN TO* 94 22* 22%. 22% -* ?!?? ~ -'•*?** „ £ )5»
21V 14% torCS .4*29 TO iS «% TO . . . £4.*? tl; 2?* Z\-
37% 27% KrnrMc 1.10X7 » MB 30* 2ft.». -* « *9* .-.**9 . ,?4*8j.B_. ,40. -WB*.<gji-rg > ;+3

:

X 23V toOs m®597 37 »%- »% •«% -V 5 ^ : **9*^ yt.9»4gBn -®B- -3S*- 3fl ^S

2S% 1ft .4863813 2® 16%' 916 TO -V ^ :
*'

*3? H - S*
37 S Kktte yw 42 ' S3 271. 27% Z7% 77 _.5*. *Q. .

'.{#, K78 .. 40. Xh-..g_ .® .*)•
X 61* Ktd pS 4 63 2 64 . 64*. M . -+1 ^ r Sffi? -iaHw' ""J
85 62 Kid pfC«E2 2 64%6*%64%+2*^% j9 vW*' g' 3E -S*
93 69% totO * 440 49 11 131 «* 89 W ~% 2? 2? .5S2- **42

.2? 2m S 2a
30% 2»* *84 23 IS 407 ft* 23% 23% -ft S! 2* ‘S2
2ft 2»% Kogw 2 84 21 43 2c% 23* 2ft -% -2?. *!££. ilMM 12' ® -Sr S2 S*'
36* 22* Kc*«r 32 1

1

32 43 2ft 28% 2ft. - .17*1 n% . NSond : . V 8 "* !?»• *

S to? kSS «» » 5 3 5 ***:'**&*:
?> :>

L-l-L "22% U HVSB3 ZStM.9- 7X 1ft • 16* W, -*
3ft 22* LNHb 25011. TO U . X 2ft «V ;«% £% m S S S' • l.
22V K LFE 38 40 JV '

• dft 9C ' + v 23V TO* Mewl ' X 89 9 .. TO8 . 1*% - tft 1ft- -%£ ff - u« tn 15.79 1044 M* 1ft ift ii TOft : 2ft Krtl • b.48 1527 a ..3ft 3ft 32V - •

ft 3 LtTOJ D4 --s’-l- I?FS Nrt«. -337* 27„ ' .-.SX l •«*= TO% 12% •:

T9fc 1ft LTV 25.15 177® 17 i ^ 16* S. j®.' ® - ®.

8ft 47% LTV ft 589 .- 7 W. 06 50 +1 K%., NeUBL... pj ttS 30 S®, .« S1J, |T%. +%

a ffi-
n**»5.K S-K^ tt% LeSe B 7 27 TO ft S -% fair ^34* MM# -ylAOM.- *H» 34* 94* 34* -V

§ ft* iSS »«-.« TO* ift-
H

ig rS®:i«.--Ata.gv a%.5%. f %
31* S lirfm PQJ4B.4 40 X 2ft 29 +1* 133% 28 ... Mm#. 3® 14, . _zTO .ffl X 28 .+», .a imra f^aas* -u « wt’K* i% PS* '• .'MU*#:/.' . 4TO.1*. -19110 ,® • 80 - 30 - +1

5ft 3^ ft +V !#*%- SB-' -rtTO# •. 455 m: m, 3*% 34 » -%
15 m r ift. in m ... « ,

18% 12% LecGs b 7 P 9 16% 16%

12* 9* LsUg d2D 19 TOB TO* TO% TO*
31% 2 Lsfrfl pGJ4 8.4 40 28 3ft 3
TO TO* Lrtwjr 3.161.118 X 16* W% W*
8% 2* LamSes 27 ft 3ft
21% 13% Lmntm 904.415 126 : TO%. 18* W*.
31* 1ft LaerPl ® 9 12 279 2ft 23% 23%.

3ft 25* LeerP p!28711 30 2S* 25%_25%
48i, 31* LeerSQ 1®409 412' 4Q% 4ft 40%
47% 31* Ls—yTr 15045 11 88 • 33% . 33% .- 3ft
25* 19* LeeEnt 7233 13 50 23.V 2T% 2T%

ift ft Lg*4m n 20 15 7 22 '

1ft «% 1ft.

24% 14* LsgPb S.442.4 10 145 TO* IB 18

5 IV LeMM 83 3% 3% 3%
1ft H* Lehmn 250e TO SOS TO 15% IS

29* 1ft Lmw 2019 15 ,23 13% Tft 13*

'33% X r
Mek*# : 89014. . _aTO .» » /

[3ft 9*t :tl®t*:.. 410.11. -- -SIW .® - +1

kft M ‘rtTO# 495 M.- ' a?0
, 34% 3« 34 -%

45 . Mr-.’- NhMpf.-- 6X14. ,-.TO0 ® 37 37.

«% . 43 •- NtaMpT / 6.10 J* 80®43 - -43 -43-—

»

jadaetd

31 13 Untied 2* LI 19 19V

33* 24% UncM Si K 57 7 9®
21% 19% LincPI 224, n. is

2* 1.1 19 1914 23% 22% 22% -T*- !® ®. |Sj; SIMMS'-'. "J5t 'm ,’>2: "•'fi

!f I i i 5- a-?-*’ ..£5S->aw '*
S? Z? ^ >44* -36* NSfW - BHSBT2: ,.:ZlO » 38 38

72* X igni 18Cb 30 9 613 GtJK ® 6ft +* >44%
.

. -88% N5tW .

•
.pljStt -110 # -. .30’

• W' ' —1
,

S, S Szii TO «* 17 ;} ;«5
iq SS V s 1X4 32* Sr S% -% >* - 'St' -S'-

'» 'a.JJ
46% 33V Locbw W£0 1B 177 3S% 34* 34* -% i“i - lBP>f. - pQ80 TO .. 7X0
203% 132% Loews 120b 8 6 25 200% 19ft «9% -1%

:J% ® 12 ' J*2 2^ w*1
''

a 20* - Lonf 5 148 10 138. 21* 21 21 1 . -% ' ;•% So! . ,

35% 26* Lomkll 3 Me 12. 9 TO 27 27-.^
' * % . i®** S»52L.-l22iH 2 55 m

35% 22% LflSnr l« 75 171 2S* 25% 25% -1% ^ ®3» ® S' ''2*- 5"^
17% ft LLCo S0t 2 IKS 7 ft ft.

*

-1E22"- -f* S .'+.'»
40 X LA pIB 5 T7_ z10 23 3 ZS -1 '

• jgft' .
• .NwSWi. . . _.

> / __ 7; ZT% -%17% ft U.C®
40 X LA

5<» 2
0® 517.

X 24 LA [#64X19. 28S0 3* 623 23 -1
’

66% 45% UL pUBTZlB zW 45% 45% 451, -*
66% <7 LA pflCBXTO. 2200 47 ...«J45% 45%,;~T%
25* 19* LA pOQSOia.. 60 »-.«*».+*
28% 15* LIL pW352ia TO Tft TO t19% -V
2B% 18% UL pfW3®1K 90 19* TO* 19 -*
X 2ft LA p#MX 13. - St 23% 23 23 V %
28* 17* UL pTT33l IB. 60 18 - 17* TO-. -
84 5ft -UL pf39£0 T7. 4 57 S7 57. . + %

x 623 23 -i s * ,-lK? -
:Sf ^

45V 45* 451] -* 33% - 27. Nonal L® 5_6 B - 707- 32* 3Z . 32* . + *^ 46% '—ft 7ft -48* . Kw;'": 38a 6 - 4». 52 50* 50* ^1*

a . 1ft a* +t 44% W% ,NUBW .
--B58KTM a x* , 35* 35* -*

Tft TO 19% -V Zft 7%. 'Nub®. .C324.rt -W-. 7*- 7% 7* - + *
1ft TO* TO

’ -* fift .80.. -iww -. #6*86 ;^3344 61^ 6ft ' 61 r%

TO*- 'vh TO- - ‘ /'

a 12* UL Pfp£43ia. It 1ft Tft 13%. 'Sfi£ 2m ^ S ^
21% 14* UL p«24717. 57 TO% U* «% -% W ’f N
50% 4ft LongOr 1.T226 13 X 43 42% 43 +1 MJ.-lft- ^ ^
30% TO* Loral a 84 22 14 SO » TO% 1ft -* jji OcdP- egjg-1?..^ j_ g| -gl + **

14% 8* LsGed 81 38 23 102 Ift 13* 13% +* ^P- 2S2 JS?4 ^

,
34* 231, Hand n 1639 11 379 2ft a . X -% • W ft.. Opd^ pff*«^TA ^ ;9^-. TOB— TOft Mft -%
38% 23* LaPae 8X32X 498 SS* 25* 25%. 33% TO* OOECO - .

132 14.225 31% 31* -31%.

2ft 21% LaPL {#31614 45 a% +f% 34* 25% O-MlL . . 1®M 10 ®.‘ ?ft W* ®% -%
a 20% LtwG. 2X9.7 8 390 ^ 24% ^ ^ ®«# »' "V
55* 41 Lovranri 1®89 8 17 5ft .

» ®
. 2J1 SS ‘ iSSS'' : SPrfft X% 3ft +1%

32* 17% Lows a 32 16 U TO2 » 19* ^ -* J&
‘ TJHSS’ ’ if &- +>

2ft 18* littzl 1X5312 *18 2ft. TO* 2ft +-* £4 -.-3ft ? 1J S1 E. S*
3ft X tlfcye 8 5017 21 43 34% X* 34% +1% & &• . «« S 4>
25* TO* LucfcyS 1187.18 «5 Tft 16 16*. +"% : Si ’ S*-

' & S
17% 12 Utatt A0 28 123 14% 14% .14% -*- « 8|V :»jP

. - - "SS " ^65* X .! OTP pS7® T3. 340 57 57 57 -1

M-M-M ' ift ».aip rtW't. ;i 17 v\v.
35% 13% WACOM 2215® 614 IS 14* W* -% 77* 17% MGE-: tft jjft-'

J

44% 33% MCA X 22 13.' KIOTO 3ft 38% 3ft + % iJL P" ISIS®. 5“ S' ^ ",1*
39% X MCI J41210 1« X 35* 36*T ® Q»°rt ,5S4I'

1< 7
•
zft 22 +%

17* 9% MOMOr *44021 1® 11% ft TT*.
. ^ ^ 52 25 IB 2 2ft 28% 25%-. -%

10% B UGMGr pf44 45 » ft ft 9% »% ^% °2S5r
'

’S
18S

» IS*
"?» '

22* 1ft MGMUa 20a12 11 1881 1ft . TO 15 S' MOBBTO « .27% Z7 27%. + *
8* ft MGMu *1 1® 4%* 4% :4%. ;»% tft Oranflfc 1529.4 8 a 20% 2ft 20% -%

.

28* 14% MGAWO 5012517 B 24% Eft 2ft ! I® ,
***

. £«*«. J ». J ft 7 .

2B% 2T* MB Ll >431 4 23% 23% 2ft -30* 3 SSI0 76 23 123 ' ®, ®* 28 +V
38* X Macml 50 29 TO U4 27* 27 27* + %. |30 -TO- Otai . - TO 344 1Z* 11* 12

.

64* 4ft Uacy 1.0423 11 1595 47 4ft 49* -ft ,1ft Orton pl X 56 68 9 8* -0v
TO? »ft M0»« .60 Ift 16% «%’>*. W. ZHi ljBZ7S 560. 47* ^, 47%. -*
43% 24* MrtCI JBQ2A 6 295 84* 33* .34

;*JJ4
« OvrtCr 508912 158 18& : .V5- 15* • -%

’ -1
*

.

L+ - i

~

TO? tft MOSftl BO 1ft 16% 18% <«?». 2^“ *5 Z7 S S60. 47* 47%. T %
43% 24* MrtCt »2J 6 295 84% 33* .34 .«% « &»«>r *0 8912 «8 «%.: ,15 - 15* - r-%
X 23% uwety 5434 12 131 24* & 84* + % ’»« JTOt OvrTf *56 32 8 913. 1ft . d17% T7% -%
X 9*' Motto 87 23% 22* 22* -% '^t OeSHp .. X 2£ .10.".«0 .TO .Ift-tt*-*

a IS* Marrtn 50b 1.4 9 TO 21* 21 21 ~* ^ SJ O""0 1^> 42 10 10M ,59 £6% 2ft.
-

-

12% AtannNt 32 1 0 17 56 17% 17* 17% -% *ft ®t !>•# Iflfl 47 14 295 30* 35% 3S% -V
25% 1ft ManCr *£213 u 51 17% TO? 17* +L 25* TO Cndbrd J - —
SI 34* MMtan 3.16 45 * TO3 37% 3ft 37 -h
81* 54* MfrH pSSBa 10. 82B 57*. JS7% 57% +1 ’

Sft 51% MbH p652aB0 510
. 55% -54* X% +% & Z4h PHH .

16% 8* vMnA 6 353 11% 1ft 11% +% '17* 13
.
PtCNB

38* 3 «#4m4 ft » 25* 25% 25* X 27* PPG :

29% 22% MAPCO 13TO14 92 2ft 26% 2ft. . ga- 1ft -PSA

ft 2 Mmde 33 ' 2* 2% 2% -% 25% 16* PSA
30* X MarMd 160675 63 8r 2ft 23% ~% .13 11*..PacAS
48 27* Melton e.40 12 33 8X 34% X 33* + % TO* 12* PedGE

17% 1ft MarfcC 522817 a ift- it* 11* -* X 29* PBcUg
81 57% Marrtot .44 7 16 280 Bft 64* 64% _i 2ft , 20% PMtm

1ft ft v*fan4

33* 23 «#Arn4

29% 22% MAPCO
ft 2 Mmfe

T7% + % 25* is Citobrd a .7 Ml-. 14*- K* -14*.

37 ~% . -. .- a .. - n
57% +1 P-Q
5ft +* 47 • 24% PHH 54 32 12 118 2ft 24% 2ft
11% *-* -17* 13

.
PfBMI 1.44a 10. TO IX. T« ’ M . J4% .+%

25V X 27* PPG ; a 1X429 2ER -31* 30* 30* r*
2ft 3ft TO* P8A •. - 5029 - fl9..-129v. 2ft 201'. —

x

? St

8ft 26% 2ft - S* iWi. PSA . - 5U29 ’ 6B..-B2:. 2ft aft .-*
2* . 2% 2% -% 25% 16% PSA dpi 1.90 iy 21 17% 17% 17% -*
ar 3ft 23* -.% -TO

.
11*. ,'PacAS -15013. 3T 12 ' ’ tft'll?

84% 33 33* '+% TO* 12* PedQE 116018 8 3TO6 13* 13* 13% +%
1ft- It* 11* -* » 29* PBcUg. S18R17 161. 35 34% .34% -%

.

6ft 6D, 64% -I 25%. 20% PacLiut “14519 TOT >22% 2Z* 2ZV+*

•.
.*• s *"-:

? -v-
i I. L

1, ’ 1

,
i.

,4J >'

'
f,

v.*.

1% S?-

SO* 39% MraMI 230 4 B 14 T72 *7% 47* 47* +% 2ft » PPcPto 216875 404- 22*. 22* 22*.
43% 28% «a«l B1544.1 8 931 33% 32* X -% 31% 28% . PkP .pBTSU. ... T 2ft .27* X .- +.-%

US ft
*42 1ft
2161 40?

24 ^
564 aM 33%
41 20%
064 a
zl50 16%
zia si*
TO 48*
928 BftX B%
2558 TO*
ZW 62%
TOO 87
17 15*
1 1ft
10 2ft
9 3ft
285 11

84 1fta 49
to 31*
44 12
207 x*
1® 47*
as to

9 11%
M6 2ft
& 2ft
10 Sft
385 X
21 1ft
90 17*
44 SB
1 123

73 13%
TO8 u48
316 UV
K 17%

6ft cy 12* ID* MKtae 15213 31 W* ‘

tflft tft -* 86* .
K* RMk. 1X45 7 ' 1M X 2S% X - '+‘S

2% -% Bft 54* Maine ,4Sa.6 TO 2« 7ft a 79 +\ 3 TO* PanABk . 5628 8 24 "23* Wl 23% '+*
®« ^ +V U 4* Mattel 047 ft ft 8V ft ft PWAm TUB 6%

-

ftV 64?. -.-

44 44* _*
8ft 8ft -*
6% 6* -*
d15% 15% -*
39% X* -1%
64 64 -1*
6ft 62*.

a a *\
Zft 2ft-
TO* 1ft +%
16% 16% -*
31* 31*
4& 4ft.

3ft 35* -*
8 8.%
12* TO -%
Bft <3% +1%
97 97

.

15% 15%
TO* 1ft -%

srg
a.a^
«* <ft -%
«f* SI* +%
11* 11* +%a 2B% -*
47* 47* -%
#16*15% -*

asu
2ft 29 +%
52* 92* +*
35% 35% -%
TO* TO* -%
17* 17% -*
#5ft5ft -ft
tfi23 123 -5*
tfT2* TO +%
<7* 48 +V
TO* M% +%
1ft 16* -%

43% 28% Menu B1844.1 8 931 33% 32* »' 31% 28% . PkP .pBTSTO. ... T 2S% 27* » - +T*
ffl S2% HUM {#4X83 X 99 59 69. 33% X PacP J#4DM4.. 37 29* 28* 29% -1%
44% 1ft MeryK .12 9 It 233 13* 13 O* +* 14% 8* - Peefle* 90tia-l2- 96 -'-ft- 9 9? fl-%
37 25% Masco .44 IS IS 1202 2ft 2ft 29V 2ft TO TacRa

,
pf2lA .4 ift TO*. 16* +\

34* T7* Uasnt b 76 2.1 17 2300 uX% 34 35* +1% 3ft Ift- Pacfid .. 4028?- 25t - M% ift 1ft +%
20% 15* MwM 170a 11. 10 407 16* TO. . 16* +* 6ft «1* TWel nS.WBS B 4570 57% 6ft> Sft +V-
6* S MaaeyF . 813 3% 3%.f ’ M* 11 - PwTh AO 3321. 5 . .

— ^ ^ ’ '

94% 2D* MsaCp 20D 12 - X 22% 22 Zt -* 81*. 23%. PMrM8> .60 21 7 906
®TO 3*. 3%. -3%.- M% « ' P«cTh M S3 21. 5 .. 12* 12* . 12k;.-tVX 23%. 72 Zt r* 81% . 23%..pt*MS> 90 *.1 7 .

900 !B% CTt -

11 ft Meni
32* 13 MM.

45 ft- 5% 5% TV « ^24 1ft W 19%. . 22* 15

P»A wt • 185

tanddr .--&20.U9 . 94

* K470B a is%-. .16%
a 142 TO m -aft L23%

. 1501.3* ft

74% 65* MeM# 11S11 12a 66* 65* 65 -1 28% '
17... Pm* ai42TO Til

Gft 46* MdM 1X327 2285 K 60% Sft -1* . 7% 3* . MW. «B, „ „ „ ^
47* 33% McGEd 2 58 .18 325 36% 36* qs% -2 20% TO* PqMn .12

•

Ik s' sr^ss a
f ^ ^

tft ft McLem TO 91 H% 11* 11% -* 43 M% PenSn ..
:W'S ’ W'-Tj -

2ft £ MONK -GO 23 5 20* «* 20* -* MB 7H, PanC . ttSXM ' 3 ‘ Ta TOSiW'Vl -
42 ft jto*1 II;7 * & x* 37 . . 67* 48* Panq “ Z16 43 6 23C JU, B0-’fift .'Jt%-S IS*

KOaa '»3» TO Tft 1ft IS* + 1* 3ft 19* -Prf>L
; 2AB07 m’'Sfi-

'

-

S S' US? ,322! !L‘
31 3' -i* 38 pwv- *5%%

7
- STSv?*'--?-.-.

? ^ S52

.

JS!,
fi5

f
94

S’
w» 3 5 ® . wl . rtxis. rw :+*

|#2X11. a 25*. 26% 25%. ? .Prt. ..pIMOH. ;a«L
47* 31% MaMI 81X39 10 3007 35 33% 34 _l 24 '2lC -'jW* - ttKSTOl ' - '•P'-'S' *'%.
75% 46 Um& S 12BB 20 40V m A m. at L. ' F*

' r- ".V
iO !>-

ii T:av
, vj-
J %

]r1 »5--

’a SS
? ^

. r

.
-

•
»'

’’•fc.sr
r^S b*^*

’ S3*

3* . 2 MomOC
«% ift MemPl

Sft 22% ManR 157a
ift 8 Mart KM
9* ft rjMeraa

57 2ft Mart iff whihiwq oq ragfc'aF-;^- .-

r

- -

• • .. .
• '

' -""f
' _

’s’
• •

U3>
l



Financial limes Friday March 23 1984

p/ Sli

Dw YU. E lODtHq*

\a w,
34 19 m 28

2S V
62

60 27110 15*

120 11 11 O
nSfcBBfl 3

32 24 9 95

&>
Oos» Pm

(jaw (km Oon
69 -9
16>, 184. + *
** 16* -H

S 3 -%
11 11 .

B* 8*
13* 13*1 + *
3* 3n
19 IS* -I,

s* ^ -*•

3* 3%
*7% 7%
«®a 7
ft, 6%
19b 191.

39, 33J»

6* 7 +U
81. 8b
lb 1b -%
17* 1%

29

AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES

20 24 M 9 8% g 8% +% 7% EJAuCD *2 3% 3b
BCa 42 10 2 18% »8* 18% -% 24% BcAm 1 40 69 45 28% 19*

19 199 4% *b -*% -b *% ElacSd a 5* 5%
72 4 4 15 24 16% 16% 16% +b «% 7% Elmr 26 279 10% 10%
20 10 U 49 20% 20% 26% -b 8 4% EmCv 11 * 5* 5%
120 75 15 15 »b 16 16 -% 8% 1% En®fts 8 V* 1*
as 86 a 13% 13% -% 7% *b Eretr pl*2a 86 282 5 4%
9 M B M 31 14% % 'U tw, 7% Erond 7 6 8% 8*

74 31 IS 270 24% 24 38 W% Espey s 13 11 30%
n 6 57 3 ia% 13% -* 9% 5% EjprK n 10 sT 9%

S 10 49 8 e so* 20% +* 31% 24% Es^Rd 728 7 * 6 6 30% 30%
280 3811 3 7* 7% 7% 36b 19% EULw *0e 1 1 11 6 36>l 35%
60 21 11 11 29% 281, 261, -* 16* 5% EvaK 9 17 ia 6% 6b

s 52 45 13 8 11% 11% 11% -% «b 7 EwJA 20 19259 15 10% HP,
16 1013
a 19
16 21 11

4

17
12

16

9
7%
?
7%
P
7% -% 14 «%

F-F-F
FPA 5 45 4 9V »,

Wl 21 «b 4 * -b «b 12% FMinO *35 22 6 26 16% 16%
g 40 4 41 40% 41 +% 5% z% FumC 1 3% Zb
3026 9 8 11% 11% »1% + V 18 Vk. FMRH 1 36 79 13 4 17% 17%

3 3 .

Ub 13b + U
Sb Bb -b
7 71, + %

17% 17 17

7b ?
16 15b 15% +b

1 7b 7% 7b
225 i»* 29 28b

8b 6b-
15b *b
lib Hb -b
7 7b + b
37b 37b -%

+ bb
5*7 5b
7b 71, +b
1«b '*b -b
IS 13b

7b 7b -b
2b Zb -b
Sb «b -b
11b 11b -b

23 23b -b
9b 9b +b
7 ?b
22b 22b -b
13b 13b -b
10 10b -b
6b 6b + b
10 10b 4 b
12b 12b-

Sb TO 4 b
7b 7b -b
IP, Bb -b
2b 2J, -b
*&, 47 .

121

High (aw

8b 3b
7b 4
5b 2>J

28b '*b
22b 9b
16 9b
14b 8b
8b 3b
47i, 3<b
111, 4
I 6-16

27b 20b
22b 11V

*b 10V
22* 14

D«. HA
IMn
Duco
DonnP
Damir
DteGa*
Dft»Y
Dower
(Mar
Duxn
Dims
‘lDia-tcu

Dm
OurT-3

Dymcm
Dyneer

9 1

16 7

33 22

ft Sb
E 100c High

IS 20 y.
4i 6*
2510 3J-16
10 251;

27 699 22b
19 25 19.
S 27 9'.

arg»

ii

84 3 5
40b 22
2Se 2

1

7034

298
10 3
20 61

3b
35V
4b
>k

23b
19,

11 ’67 TP.
12 1 20b

6% 6b
6b 9.
3b 33-16

25b 25b
22b 22b
15b 15b
3 9b
3b Sb
39, 35b-
** 4b
9-16 9-16
23b 23b
18b 18b
11b 'Zb

»b 20b

T2 Marti

-* I 161, 10

b I 32 T6b
+ 1-16 17b Wb

t 35b »i
b

+ b

-b

+ *

-b

17b 9b
15% 10b
II 3%
16% lib

38% Mb
9b 9.

£*C
EECa
EagO
EsnCo
Es3T®3
EenoB

E
21
24

10

m%

E-E
40 400
32 22 35

n 9
72 4 7 15

£30o86l 46 3«% 34% 3*%
633 9. 9 9b

3b

311 3%
2 154.

9% 10 + b
14% 1*b -4,

03h 3h -b
15% 15b

-b
-b
-b

20b +1%
*b -b
19, -b
5b -b
IV -b

I
30b + b
39. -b
«b
10% +b

-b

b
29b »5b
36b 22b
16% 11%

15b 9b
221; 17

15b 8b
31b 20%
34% 23%

10b 9,
111, 7

20b 10b
20<, 13

40% 19,
S% 1

40b Zb
14 10

34% 19,
22% 8b
14b »b

FdRes
Fetaw
fAlVfl
FMymB
FoCtlP
FicGE
FtanEn

FWfcfc

FU<&)
Fooarm
Footed
ForeC
FordC
FflretL

Frw£l
Fnoru
Freehs
FioniHd
FnA

27 8
10 4 16 59

n 50 1 6 14 2
80609 I

150 73
260 15 7 23

10381

50 20 9 IB

1271 50 TB 7

2
GO

A.14 9 11 6
B 5 11 6

5 12 101

111

24 33
50 45 7 8

40b 1 4 13 26
70b 2 1 92

wl 17i 32 7

+ b
+ *

13-16 13-16 13-16

25b 25b 25*
32 32b
13% 13%
15 15 -%
17 171. * %
W» 10b -b
29, 25b
25b 29. -%
7% 7%
9 9 -b
15b 15b "b
15b 15b -b
17b 17% -%
2b 2b -b
24% 25 +%
11b Tib
27% 28% +b
9% 9% -b
5% 5% + b

25% 14%
10% 3%
lib
32
*b

5
i%

Stock

ft Sit

IM. Wd. E TOfe High law

Eh'gs

CkBt Prev.

GbosObn
T2 Manta
High lew

ft Sb
Sack Div. YU. E 100* High tow

Ck>
Dm Pin.

(Mas Close

GidOi s 50 4 0 12 21 12% 12% a 3% LUSK 38 4* 4% 4* + 1,
GiMkS 5 34 23 & £1 34 ax 23*, t % 6% 3% Lodge 37 3% 3% 3%
Cocog M 3880 16% i«% M% ~-l 32 21% LtpCfl 9 IB 7 20 12 22% 22% 22% + bn*» 30 1 3 14 IBS » 23% V + * 3*b 23% LousCe la 3 1 16 16 32 31* 32 — %

HUG
H-H-H

60a* 1 11 15 014% 14% -*

33%
19%
19%

11%
8*
M

Luiw s 08 7 15

UmdyE 19

Lire 11

31

27
5*

J?
011% 11% -%
9% S% +%
14% 14%

HUBC n 56 55 8 20 TO* 10% 10% + % 19=4 a* Lydal 7 8 16% 16% 16% -h
ftsmptl SSi 9 3 10 7 10

a,
10 + % 16% «* LynCSr .10 7 21 50 M% 141, 14% -%

ihnea 80309 G *% 26% -* 1*b a LmcnC 2022 SG 13 9b 8* 9 + b

25% 14%
5b 3%
16% 15%
12% 5%
19% 9%
«b 9%
9% 6
13

Hnbra
nno*
WBCr
HBbOi
nm£i
HeimM

i7i, in,

7% 4
2

5b
41,

T2b

17b 10%
8b

Heerck
Heuer
Hefcto

HrtmR
Henno
itGnc

14
2b
8%

35
321.

«
15

13% 9%
36% 28%
37% 28%
48 39,
21b 131,

M*k 6%

rtptroo

Hciran

HOOyCfl

24 B 12 190 u29i,

9 5%
ill 84 12 5 3 15%

38 123 7%
73 277 13%
11 12 12%
80 3 6%
15 3 9%

775 1/%
23 21 4k

15

30 14

2
36

5546 '

.10 1

1

2
Wj 29 .

5% S%
15% 15%

12 12%
6% S%
9% P-»

17 in.

-%

+ %
-b

41? 41;

03r B 40
41 1

HomH

2422:
104 3 6

51 Ml 68

HouOTr
Horr€
HuoalA
H*eS
MjKH
HuOGfl

Hodiy

9 2
31 50
10 43

15 796
wf 292

1 75e 22 531
n 12 IS

124 4 I 12 4
124 42

pf2 06 52
40 23

C 15

Zb
7
11%
3%
11%
5%
11b
S%
17%
6%
8

11 5
3

18 15

582

30%
30
33%
17%

8b

2% 2V
c, 67,

11% 11% . %
3%

11*. n% -%
5% 5% -b
tC% 11 .

29; £0% -1*

16b « -b
7% 71 -i
7% 8 +%
10% 11 %
30% 30%.

« 3 :i39%
17% 171, - %
8% 8%.

32% 22%
8b 9,

32b
13%
15%
171.

10%
3%
75%
7\
9
Wb
15%

17b
2*
25

11 %
Sb
9%
y,

G-G-G
13% 5 GNCEn 73 11%

6b 3% GCxpi 4 3%
Oi 5% GRI 10 4 8b
8% 4 GT1 31 *b
27 16 GataxC 7 38 18*
4 1% QabyO M7

z2*33% 21 Gtetei 1 20b 42 6 3
19 12% GatLji .I5r 1 1681 7 13%
11% 5% Gapro M 6 «%
1>% 11 GelmS 16 15 11

7 4* Genteo 7 14 5
26% 14% GOalns .7% 46 11 35 16%
8% 3* Mew 05a 11 2 4*
>4% 6% Gcrasco 18 35 7%
15% 9% GeoRes 4 5 10

11 10 GecR* (A 1 95 19 to*

25 17% GamFd 60 £7 8 318 22%
23* 14% GnlYI g 64 20*
55% 39% Gfatfln 132 35 13 5 55*
36* 21%
G8AA n

GMmr 10 40 12

137 6% ft, 6%
17 2«%

18% 11% Gtoste s 40 30 7 31 a*
18* 8% GoklW 18 9*
2% 1% GtfU 140 H.

20% 18% Gakkiw pC50 IX 7 19*

27* 19% GerRlxi 1 12 42 13 141 27

26 2f% Goddr 1 60 75 11 5 21%
i«% 9* GrahCp 32 30215 IS 10%
27% 11% GmdA s 28 13 U 3 21%
nr. 5* GredCS 99

B.26* 16% Greg 25 387

15% 9% (Mm 83l B6 vO 1 9%
18% 9V GrTch n M 26 tr

27% 17% GlAnV 456 17® 2 27%
3B* 1M. GrtUr 3812 18 47

^%17* 8 Grenm t 11 169

70 40* Grass! 3 25 16 10 89%

a a
41, 41.

17b 17%
1% 1%
28% 28%
13% 13%

dtd% Wfe

ii, 19,
»% 4%
7% 7%
n n
10% 10%
23 22b
«% 18%
SSb 95b
24% 24%

-%
-b
-b
-%
-b
+ b
-b
+ b
+ *
-%
+ b
-%

-%
-b
-b
-%
-b
-%
+ %

12% 13b
9b 9b
1% 1%
IP, «%.

Wb 10%
21% 21%
P| «b
20% 20%
9% 9%
«% «%
27% 27%
29% 28%
11 11

80% 68%

+ b
-b

-b
-%
-*.

-%
+ b

a

6%
+1-16 21% 16%
+ b

“

-b
-b 1 4% 1%

31% 22%
36

§
6

5%
1%
10%
10%
IP.

7b
3

tCH
ICO
PM
RTP*
BS
»npGp

l-l-l
25 a 7 15

43 18

44| 84 9 18

1 70 39 9 31

12 2194 1

12e 56 8 14

31%
9.
ie%

2%
z%
5-16

7%
6%
7

*%
1%

knpCM
WPl
imgm
Insim

lostay

InsSv
mttfn
tntCiy

Imrae

gl 40
or 4 12

10
ao

85 60
S 24 12 16 28

21 107

|A Z

Bb
5%
19

5b
Zb
z%

9.
1S».

5%

27 -%
6% t I,

5% -b
19 .

5b -b
,'b

-1-16

30% 30%
34 34

&

18% 131,

19, 9b
. 3b

11 7%
18% 9j
20% Mb
24 12

«U8U*
kuS.
kiTCtrl

Hlyd
ftitfVa.

n&ear
rniDu
Ionics

iroaBm

g 40 S
77t 11 J 1

s 12 9 20 60
Ofe 1 6 121

3
3
7-16

7%

Mft

20 12 II

» 30

P,
S
3*

X
12%

4b
2

16% 19,
10% 10%

-%
34

.

9, -%
20
3
3 .

%
7%
Ok -%
12% + b
Cm
2' -b
19, -1,

10% - %

9b
5%

9%
9%

12 12
19; 18b
2% 22%

U -
1*

16%.

22b -b

Wb «b
13% 7i.

2«% 11

7% 4%
11% 4%

Adyn
Jjrren

Jeiron

JohnPd

J-J-J
50 4 1 10 98

30
7 12

49( 96 18 31

12 2

121;
9;
19,
S

%

4b

1T% 12%
9% 9; + %
15 15

5b -b
4%

12b 4b
Wb 3b
2D% W%
17b
21 Ub
13% &V
ZS% 13%

3%

KTeSn

KcOokC
Ka»Co
Kemm
Ketcnm

*e*iCo

K«|Ri

K-K-K
« a

20 15 27 2
n 10 33
611 38 21 38

S IBs 25 10 6
s 16 1J0 31 324

M 23

5b
16%

7b
15%

4
% a3%

13 13% + %
9, 5% -%
IV, 1S% + u
7% r,
15; 15%
3% 3% -b

31%

a

18

6
ZSb

a

Wb
3
15b

a

MCOlKT
MCORs
M9D1

M-M-M

28% 22%
23% n
1

6V Zb
22? 20%

IMPS
Mango
MwnOq
UarttPd

Mam
33% 8b
10%
16%
39

32% 22
£

a
22V

18%
M%

lib 9b
12% 7

P.
13

19,
65%
a
24
11%
11%
17%
19

M
36%

3b

2%
3
6b
44%
10

16%
8

3
10%

a.
2b

12% 8%
24% 13%

Sb
3%

7
15%

V
24% 11%
237. 11%

%
9%
a
18%

6b

?
5%
13

3%
2%

19% 10%
2 2

UartPr
Madra
sulci
IMn
MsyEng
ktoylM

McCO
McOom
McRae
Meflac
Ihu
MedaG
Mean
MEMCo
MeicSC
StetFT

M**e»
MbipC
UchGn
MchSg
McftSg

LidAm
IMM
MmnW
MICHE
ManuE
UoogB
Moog*
MigGth

Monm
UiUeo
ManSte
UomL
MurpM
MussA
Muse

2 7
20 87

40 23 13 »
ng 100

27
232 99 3 14
a 41 15

59
231 31

pC3S 11 14

s ia a
13 is

.10e 9 10 10
12 G

12%
3%
17%
4%

21%
»%
b
*1
ZK,
SB%
9

T9 a

12 12%
3% 3%
17 17% -%
4% 4%
2% 2*. -%
23% 23% -%
22% 22% + %
7-16 7-16 -1-H

4% 4% 4 1,

21% 21%
2«b 26% -%
8% 9 +b
iSb 10% -b

«7, -%

Cb’B0

s 27 40 23% 23b 23% +b
2 13 12 55 15% 015* 15% -1*
70388 221 18% 18 18* -%

n50e 44 M0 11% 11 11V
16 30 8* 8* 8* -b

A 1 3 3 3 .

B 1 3% 9% 3%
9 11 9* 3% 9% -*

108 2010 26 53% 52V 52% -*
s 16 1 1 17 1 14J, 14% 14% -1,

112 50 11 12 22% 22% 22% +b
59(62 4 37 9* Sb 9b -*
15 1 5 16 1 9* 9* 9* +b
22 10 2 13% 13% a% -%

19 45 u30% 19* 20% +1%
18 65 6% ft; 6%

120X8 7 a 31% 31 31* -*
(A3* 9 6 3 2% 2% 21,

*0 42 12 4 9% 9% 9b + b
40 2 4 8 10 17 17 17 .

20e23 13 12 8% 8% 8b +b
24 1.1 15 123 22* 22% 22% -%
V 74 1% 1* 1* -*
2015 23 13 13% 13% 13%.

28 X2 22 11 13b 13 13 -%
134D92 10 1(B 1«% 14% 14% "b

15 2b Zb 2%
10 58 7% 7* 7% -%

SO 35 B 3 17% 17% 17% -%
1 7 7 7 -%
9 4% 4% 4%

n 77 10% 10* 10% -%

11% 8b
13% 9

N-N-N

33% ITT,

Sb z
48

19

>4% 11

34%
11b

26% 12

33% 21%
S%

21% 13

NI&jO
NtPstfU

NeisLB
NHvnp
NMxAi
NPhRl
NProc
NVTm
MewbE

14% lib
5 2b
11% 6
5% 3
4% 2
IB 11%
40% 30%
Wb 6%
12% 5%

MapEI
News
Mims
NoeM

NoCdO
MPS
NudDt
Numac

n 9 15 9
Sb

9 +%
40b 3 4 8 5 11% 11%.

21 107

11
22b
2

21*
2

21* -*
2

8023 16 5 35% 35* 35% +%
' 6 IS Mb 14% 14% -%

68 78 14 21 11% 11* 11* -%
1 JSe 66 9 24 15% 15% 15% +%
48 26 12 128 24% 23% 2** +b

6 11 7 6* 7

s 32 22 13 14 M% M* 141, -%
nl 44 11. 5

6
17

10

2
33
2

13*
3

a

13*

3
71,

3%

13* +*
3 .

7% -*
3*.

15 18 2* 2* 2*
24 15b 15* 15% -*

pH25 13 £310 33%
31 6*

33
8%

13 .

6* +*
S 66 11% 11% 11%.

0-0-0
4b Krai 14 9 4% =i 5 30* 15 Otawd .08b 4 M 12 W* 18% 1ft.

M* nCngfl £0 10 4 20 10% 20 + * IS* 6 OhMat 40 28 21 118 14% M* M%.
s* Krty 83 6 sv S% -b 23 17* OB

M

402310 19 17% 17% 17b.
3* iOteVU aOSil 1 17 17 4% «b *% 21* 13* Oman 20 13 14 19 15 15 -*
111, Knogo 22 36 12% 12* 12* -* 36% 11% OOkKp ,2150 13 12* 12* -b
21* KogwC 2Z0 92UI 43 24 23* at. 17% 8% Onoti 8 60 £4 40 2 7% 7% 7% -%

4% 2% Onrand 41 3% 3b 3% -*
L — L — L 7% 2% Oms 17 4% 4% 4%

Tb LSB 21 2% Zb 2%. 34% 27 OSutai sfflbXQ 13 1 30* 30% 30* -%
3% LaBarg 66 1 6 29 25 4 3* 3* -* 8b e% OvoSc 4 7* 7* 7* + b
4% LaPnl 23 B 5% 5 5% + b O* 7% QxfnF 1.111 IX 12 11 8% 8* 8% +b
27 Lakes g 52 40% 40 40* -* 17% 7* OzwkA 20 2.1 57 100 10 9% ra-

Indmk 10 6 22% 22% 22% +b
Laser 49 27 16% 15* 15* -* P-Q

3% LazKp V 4fi <% 4* 4% -b 13% 11% PGEptA 150 IX 112 Tl* 11% il*.
2 LeePh 20 2% 2* 2* -* 12* TO PGEpta 137 IX 1 10% 10% 10*
24% Ltevftl w 12 28% 28% 2Bb -b 11% 9% PGEpO 125 13 9 0% 0% Sb-
5* LaiaurT 192 66 5% 5% 5* -* 11 9b PG£p(F 125 M. 26 9* OB* »* -b
8b Lteffl n 8 5 B% dB* 8* -* . 10* 9 PGEpfG 120 IX 183 9* 9 9* +*

12 Manth
Wok lew

?t Sis

Stock On. YU. E 100s High lew
Close Prw.
Quote dose

36 30i, PGEpff 43* w n 31% ji 311, 4- *
3* 29% PGEpf? 4 06 14 85 30 29* 39*
211 i, 23% POEpfi' 320 13 ^ s*% 23h 24% + *
so* 17 PGEfrtV 2.32 14 10 ier

8 016% 16% -%
22% 18% PGEpfT 2 54 14 9 19 18% 18%.

23 19% PGEpfS 262 13 2 19* 19* 19*
10% 8* PGEptH 1 1? IX 9 8% P2 8% + b
2T 17 PGEpIR 2 37 14. 3 17* 17% 17% -%
Wb 15% PGEolP 2 05 13 5 ’5* 015% 15*.
*71, 14% PQEHO i 13 * 15 15 15 -*
17% 14% PGEpTU 1 96 13 6 15 '4% 15 -%
10% ’4% PQEpiK CM 13 76 15% «% 15*.

10% 16% PGEptl 2 32 13 4 17* 171, 17*.

% 8 PGEpfT 10913 B 8% 8% 8%
M% PGTm 112 70 6 48 '6b 16 16 -%

45 36* PacPLpJ 5 14. ,125 a 37 37 * *
5 1% Page g 137 19-16 1% 19-16 + 1-1'

*2 27* FbaCp 40 1 3 19 STB 29% 29-, 29*
11* 3* Panns IB 29 6V 6% 8%
6* 3% ParaPt. 10 4b 4 4 -*
22%

a.
ParXC s 10 2 18% IS 18 -%

39 PataE i X 4J 33% 33 33 -%
B* s% PUUG T9 20 7«, 7* 7% +%

: 12% 7* PBeiTu 40b 38 16 10 101, 10*, to*; + %

st
23% PMU 120 33 11 3 36H 36% 36% -*
19* PenTr 120 5 7 7 70 21* 21 21

3% 1* PECp 26! 14 8 21
S;

17) 1%
28 20 PertftE si 90 72 12 2 2ft, 2ft; -*
13 9* PenobS *0 37 57 :i 10* 10* ID*

13% 9% Perrt 20 1 7 13 53 i*'b 12 12 -*
*4 32% Penra B0 21 14 10 39 39 39 -b
17% 5b PULwr 1 43l 23 8 488 8% 6% -b
Bb 1 PeiLe m 75 'b 11. 1%
12% 7% PKLe pfl 65 19 57 9 ft. ft, -%
16% 10* PetLe pC28 20 19 11% 11% n% +%
25 14* Prt.# p(3 33 19. 16 17* 17* 17* t %
4% 2* F1UL0 J4e 17. 113 2% 2b 2% +%
23* 7% PcoW 34 190 9* 9 9% +b
7% 4% Fieri wt 2 *% «% *1.

M% % PionrSf 12 309 101, TO* 10% -%
21% PnOV .40 £5 17 16% 16 16 -*
63 SO Pmway i B0 32 10 200 57 57 57 -1
171. 8* Fen*n 08r 8 9 X 10% 3% *S
23% 15* PlcrO g 20 16 18* TB if -%
4% ib Ptonnn 67

Tb
IV 1>,

14% 9* PryGm 20 15 13 30 13*
z«% 17* Pneu5c 1, 43 11 2 23% 23 23b + *
1B% 6 Pbptfiv 31 196 71, ft. 71, +b
17 8* ftjnSy e 99 29 11 T&'j 10* -*
61 37% FoilCo 60 1.0 17 6 60% 60% 60%.

17% 9% PWMF s 14 7 12% 12% 12% -%
22* 10* PcwwT 30b 1 £ 7 20% 20% 20% + b
23* 15% Pram. s 92 4 6 8 4 19» «% T0i
9% 7* Pranfld 3036 14 1 BY 8% 8% -b
63% 41 PrenHa 184 4 1 11 3E 45 44 44-j -%
12 8* Pr«n A 64 63 6 3 10!, » 10% + b
9 6 PtasR B64B44 6 7% 7% 7%.

Si 3b Presd 3 92 4% 4b -*
36 30% PrpCT £74e 83 12 14 33 3?% 32% -b
23* 18% ProvEn 180 9 5 7 8 19 16V 19 +*
20 16% Pgi p(C2 34 13 9 17U 171, 171;.

36 28% pgt P1E4 38 14. 27 31 301- 30* -%
Ml, B PumaG 2D 9% 9», 9b -%

18%

3l

R-R-R
RAJ 511 73 56 36 71, 7 7>, +%

18 REDM 9 3 13% 13% 13% -%
7% 4% RSG 33 1 5* 5* 5%
17% a PTC 48 5 B 7 2 8* B% 6*
18% 13% Hagan iZe 8 22 vi2 1S% 15* 15* +%
33% 20* RncnE a 12) 4 15 219 31% 30* SVV -%
as* 14% FLvnbg 72 4 6ISO BB 16 15% 16 .

15* B* Hawn 36 23 10 17 12% l»l 12b -%
16% 13* R£si n164 IX IS 9 141. 14* M*.
8% 8b RilncT 14 7 7 7 7 .

S3 1% Reciaw 7 2 2 2 .

71, n FKrinrm 18 2 2 £ .

13* «b RapGy K JO 24 77 U 1ZV 12% 12% -b
S3* 26% Ren A 20 134 *5% 44% «*t -%
17* 1* flasn wl 100 Sr 3!, 3% -1,

59% 27% H«nB 21 rtO 4ft, 4ft. 45h -b
11% 7 ResiAsc 9 22 71, 7% 7%
21 11* HCkxP 20 1 6 6 32 12% I2ij 12* -*
«b Zb SdiTC v 27 4 3* 4 4-*
10 5 Rcnr ph 3 7K 7 7%
W* 11% RtoWg a50 2 1*V 14*
3* 1* taoGDi 30 ®, 3% 3b
44* 24% Rcfcway 1 36 15 33 26% 36* 2ft, -%
371, 19* Rogers .12.4 18 6 29% 28* 28* -b
6% 2% RoyAn 116 5* <% 5 .

29% 19* Rude* 56a 24 8 1 23 S3 23 +*
5% 3% FiEW 15 10 *b 4% 41, -b
18% 13% Ruse* s 30 2 1 10 33 141, 14 14 -%
18% 11* Ryfcofl 3037 11 743 13% 13 13% -%

M* 8*
S-S-S

SGL a 26b 22 12 23 12% 12 12 -b
sv 4 SUP 21 Wi &% 5%.
>8% 7* Sage 9 33 13% 13 13 -*
12% Bb Sahm 404 1 5 9* 9* 9% -*

Continued on Page 30

NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES
121
K*b loir

5 •

W. B% nooEii
34% 22% PepB
«% 32% fbp*o
37% 23% Parts
11% 9 Pmwi
22% 11% tayO
40 a Paata

18 11% Perti

33% 25% PwRs
16% 16% Pwfts
12 8% p

m

44% 33% PSzer

33% 22% PMpO
41 25% PhibS

W% 13% PMsB
33 ZB PtAE

38% 28% ME
35% SB PNE
38 30 ME
70% 58 PIC
<0% 8% PTC
63 50% PTC
11% 8% PIC
7B 81 PNE
GE% 50% PIC
81 50 PMC
19% 14% PMSub
75% 55% M
» 11 Pld
45b 29% PIAPH
23% w% mm
42% 27b fteOMT
28% 18 MIQ
21% 12 ffvl
39 28% .

Pteby

33% 18% nanwr
32% 18% PiorrS

36% 26% Ptaiyfi

72 53% PttnB

Wb 12% PAssi
21% . 12% PlanRac
25% M% PUnan

MJ, 7% PUjfcoy

33% 20% Pneun
28% 18% PogoPtf
37% 25% PuM
25% 18 Pamirs
30% 18% PoplM
1B% 13% Ponae
Wb 13b PonOE
21% 18% IMG
34% 28% PbG
34 27% PorG
44 28% Plata*
23% 17% PbmB
13% 7% Prarf*

38% 28 Pranrl

28% 11% Presly

27 17b Wn*
29% 13% PrsnC
29% M% PrtmM
63% 46% PractG
17 8% MR*
36% 2»t Prstar

19 16% P&Cd
19% W% PSCol

, - Ek'p
|

1 ago 1

ft Sts (Mm Pot. 12 Marti ft Sb CM. Plea- 12 Meed ft Sb
Ov. W. * raOtHfeb Tew Pure Clow, 1

Mgh law Stock : Ow. YM. E 100s bigb Ire QteMCM* Hi# lew Stock 0k YM. E lOQlHVi

^ —« oc 57% 38b Reyttn . 140 39 10 20*1 38* 635%** -% M% 8% SanpPl 92 13%mm «> . , w% ns. TtoSOBl 403.1 12 206 3 12% 12*. 32% 20% Sager .10i 4 38 599 25
- 166 11 6 T51 9b 0% 9% -b 27 21% RdB« pC.13 95 16 2Z% 21* 22%. 31% 26* Stay pO50 1£ 8 28*

3011 15 14 28% 28% 28% -% 26 22 ftSer pCZfia 09 112 22* 2Z% 22* + % 30* 13* Skytea 48 33 20 115 15%
162 4 5.12 1601 «b 3 36- -% «a 10% HUM 140 a 8 S 11 11 n 28% 17 SmKhta 9650 674 «b
50 1922 1070 28% 35% 26* -1% 17% 9 RecnEq 24 434 13% C% T3% +% 76% 51* SrnkB £80 56 8 5746iwst 337 B% 9* 9* 27% 11% Ream J025U 81 12% 12 12 -% 4ft. SO* Smckr a 80 £0 11 E 39%

. a JJ4 16 M •18 15* 15 15% -* 10% 7% Reece 27 9 0% 9% 0% +% 34* 25% SrapOn 8830 M 174 29*
140 4 9 M 40 25% 20* 28* -b 1* Regal 40 1% 1% 1% -b 39% 231, Sonet IS 4.4 7 1334 36%
50X3 988 13* 12% 12* -* 38% 30* RdcnC 5022 fO 24 27* 27* 27* 17 13 SonyCp l6e 10 21 2902 16*

353e 12 13 . 30b »4 30 "% 10% «b RepAr 295 4 »* v
•

36*4 25* SooUn 12)46 IS 16 28*
pfl 57 9 6 . 6 16b 16 IB . . 4* H, RepA m 50 1% 1% 1% + b 33 Z7* SoacC 310 10 3B 30*
nl25e 18 80 7 36* 21 RapCp 80 10 10 87 31 9 S 21% 19% SrcCo pt£40 1£ 21 20
sl-32 3.8 13 3158 35% 3** 3^ -1 SO 36% RepNY 180 4 4 7 20 37 361] 36* -* 21* 17* SOEG £05 1£ a 335 17*

175 26% 25* » -% 27* 22% RNY p*C3T3 18. 17 » 23% 34 . 26* 1» Sedate £44 10 8 34 M%
9 54 1 79 2281 31* 30% 30% -* 50% SB RKY ptA6.B2e TO 3 56% 56* 56% -% 45 29* Soutam SOU 139 42 40

220 15. 6 W36 M* Mb M* .+ % 31% 19% RepSa 50 17 10238 301; 20* 30 -(-* 27% 20* SomBK 108478 168 22%
(8380 14 00 27 27 ST +1 83 58 RtpSl pB25B5 689 82% 78% 80% +2% 15 10* SoeiPS 1781 1X6 16 11b
pH 30 15. yWO 29 (SB 29 +% 38* 28% RepBk 164 5 4 7 38 30% 30 30* -* 42* 34* SCaCO 380 W 6 5276 37

pH 40 15 rso 30 29 29 -1% 35% 26% RcpM PC.T2 75 8 27* 27 27 -* 17* 14% SouuiCo 160 11. 8 1794 15*
pH 68 IS y2» 3T 30 31 -*

1 20% 13* RdCot 32 20 99 M0 16 15% 3 4* 30 34% SotaGE 248 88 7 ITS 2®,
PS7S15 7920 56 0661, 57 + % 37% 28% Hevco 9 88 21 13 213 K%

21?
_s* 40 29* seen s£64 BBS 138 30%

pfl 33 15. <129 V* 6 9 - +% 37% 28% RetaM 184 62 11 810 30% 29* 29* -* 25* w* SoUnCo 164 73 10 339 22%
p(7 85 W y91E0 51 oa% so -% 25% 18% Raham .7035 11 28 19* 1j* «8* 25* Soum 62 £7 10 21BB 3%
pnze is. x02 9b 0% a* -5 30* u% Raamt 4021 82 50

if?
«% «% -* 21% 14* SoRoy 68 5 M 111 16

pnsois ytSQ 62 62 62 + % ea 48% Beynki 320 58 8 2535 55* 5*V 54* -% 12% B% Sounrtt oar 104 est

PT78015 *9050 51% 5t% 5T% 4^ 44% fteyin pMioas 1 46* 46* 46* -% 35% 19 Ok.aflMeSRnfli s 13 5 17 256 zA.
(8775 15 yiao 51 51 51 108* 101% Hejta Pl 1 ICO 103 103 . X 18% SrtMh 144 5 6 10 54 96

1 32 72 10 53 18% W% 18% -b 1 41% 29* ReyMd 1 £8 155 38% 35* 35* -% »l% 16 Srfta 6041 n 74 19*
340 51 9 12B9 67 66% 86* +% , 29% 23% RaMck 148X2 M 809 28% 20% 28% 20b 12% Swfor 1603 (GO*
5 40X29 186 12% 12% 12* -* 1 34* 22 Rtort! 1 B0 55 M 103 33% 31* 31% -1% 13% 10* 9w1Gbg izd w a 26 12*
240 62 8 4749 39% 38b 38% -% , 62% 41% FUoQran 160 3 1 27 30* 52* 51% 51% -% GE 58* 9aM n560 9.a 6855 50*

s 40 21 B SO 20 «% »b -b 23% 17% TOMA » 41 22 14 I2» 18* 18% «b +* 24* 12% SwOr JS 23 14 57 23

28 6 W 302 34% 34 34% -b 33% 20 Robsh a 1 33 10 37 31 30% 30* -% 20% 16* SwtPS 17491 8 822 19*

£08 77 6 20 26% 28% 28fc +% 47% 26% Robtsn 1 00 36 14 195 4*% 44 44* -% 2* w% Spann • 48 33 11 O M*
12 172 » «%«%-* 29% T6% floMte BBAjOT 155 17% ’®i 17 -F% 37% 2% fipreP 44 (Of £**

SI 40 36 9 412 38* 35* 36 -% 1B% «* RochG 204 13 6 122 w* 15% IS, -% 50 3*» S(»Ty 1X8 4611 1718 42*
12446 13 2E9 25* 25% 25% -% 3& 27% BodiTI 233.18 53 28* 28* 28* -% AS 32% Sprtega 1S244B 54 34%
.18a 7 56 76 26% 2S* 25% +% 36% 20, Rdnd 8 88 35 10 209 25* 261, -% *1% 30% Square 184 50 16 158

1.04X5 13 1232 20* 29% 20% -* 119% 89% RBm pfl 35 15 2 82 90% 92 . 55% 42% Squid 144 32 14 449 45%
pQ 1236 -*85 .59 68* SB* -* 81 45* Rntarr 8160 2711 99 s 5ft« 58% 4 * 33% 20*« Sorey 6037 68 72 22

341 m% Mb Mb 37% 21* Rcmi 7 34 26% 2»» »% -b 28* W SBPnc SO £6 11 174 is*

ISO 1 1 B 75 M% 13* 13* -1 18% 9% RotoEn 24 550 10% 10 10 -% 25 16 SIMM S 3217 12 39 W*
.1510 6 149 W* «% 16* +b 21% 12% Ftataa 70 3 8161 96 19% »9% 19%. 40% 31% so*a 240 7.17 3453 34%

28 § 8* 8* -* 00 33% RafenCO 26 308 37% 36% 37* +* 55* 38% Stoma 3 5.7 8 3293 S3*

60 26 9 232 3* 22% -1 . 7* 3% Rawed 44 4% 4
„

* - 1* 56% 37* SteOOh 2E0 56 7 •xeo *5%

60 £9 £4 27 a 20* 20% +% 29% Roper. 8 50 £7 8 109 »* 18* 18* +% 23 12* StPocCp 40 2611 48 15*
-135 16 682 28% £8* 28% -% 34* 2T Ron* 108X8 M 294 28% 28b 20* -b , Wb 9b Santo 500 8 BB 12

40 2 18 35 Sr 21% 21% -% W% 9% Rowtei 08 3 37 3W1 Mb W* U% -* 291, 20* SanWIc 64 34 13 615 2**
80 3 6 12 6 22b 22% 22% b 37% 21* RCCoa 104 2 8 21 62 37b 36* 37 +«* 31% 28 Sreran

.
136 15 24 a

40 £5 S w 16 16 . 54% 38% FtoyO £82*66 5 1449 51* 50* 50* -1* 10* & SlaUSe 160b f£ 191 0%
1JB 13 S 219 14b 14 14%. 60 Rtaamd 72 22 14 68 33% 33 33* -* 31* as StotfCh 1A4 64 433 22*

pfZ60 13

pl440 15

pM32 M
30%
30b

14847 16 54 32%
1 04 10. 7 1796 19%

20 341 11

44 15 16 41 29

s 50 22 6 57 13%
180 7 1 7 193 25%
s 27 1030 18b
a 12 7 IB »1 18%
240 6 0 9 2116 48%
2B 21 14 39 Sb
140 4 3 99 25

19 19% +%
30«, 30% -%
30% 30%
31% 31% -b
19% 19% -%
10b 10b -b

29 -%
«% 13% -b
26% =% +%
18 18% -%

* 947% . _
8b 9b “b
32V 32V -%

184 11 9 349 17% 17% 17% -%
£10 l£ 6 17% 17% 17% + %

'

“ a.
i

. zt% 7* PHnd 1 11.2 2898 9%. s S?W* 6% PSta (4104 14 11300 7% V?
7%

» - ® 6* PSta pfIOB IS z2W 7* 7% 7V
61 42 p» (0715 17. ,310 42* 42* 42*.

71* 49% PSta (0B52 17. 100 51% 51%

£% 56% PSta (0960 16 270 60 EO 80 .

- ; ; 77% 51 PSta
‘

(0896 16 101 54% 54% 54%

• : 20 10 P9WM £1221.3 525 w* 10 10

.-7' 23* 16 PSNH (0£7S 17 ,100 16 16 16 .

-y S M PSNH (0261 17. a 16* 1®S 16%a 22 PEW pH £5 W. 6 24% 2** 24*

0*375 17.

p086 W.
p(22S W.
pt345 18

{M OB M
pH30 0.
p<S 28 12

30% 20 P9W
31% 18% PSNH
25 17% FCMi
23% 18% PSNH
29% 22% PS«M4
26% 20% PSvES
37% 30 PSEG
39 31% PSEG
48 39 PSEG
WC% 88% PSEG pni£2 11

20 W% PSEG pC 17 13

80% 50% PSEG
22% 16% PSEG
68% 67 PGEG
68% 55 PSEG
86 .72 PSEG
8 3% MU
11% 6% PuaDto
12% «% fflCem
W% 12% PaggP
37% 15% PokeH
70 33% PnM
8% 5 Pyw
64% 42% OoUO
20% 16% OukSO

28*12 7 423 23%
254T3.fi 1317 2T%

PT850M
pC43 13.

p!7S2 M
pff 40 12
pa 82 14.

3, OtfM

tan 30%
*30 32
,140 383,

1 101%
71 «%
niO 51

7 18%
ztOO 56
zW 55
no n
60 3%

,1817 GB 210 9%
8 10 8%

17813.7 104
.
13%

s 12 7 W GOB 18%
120 33 B M0 36%

9 650 7%
£20 33 TO 990 5$c
30a 4.4 11. 1372 19

55 663 W%
n15e 13 » 114 15

21% _
42 22% 21b 21%
5 18% 1B% 16% +b
34 _ IS, 19% 19% +%

- 23% ZS,
20% 30% -h
30 30 -%
32 32
39 Sij

Wh 10^*2

16% 16% -%
<150 50 -%
18b 18% -b
655 55 -2%
55 55 -1

an ti -i

3% 3% -%
9% 9% +%
8% 6% -%
Ob 13%

17% 18 -%
34%. 36b +1%
7% 71 +b
68% 68%

-J,
18% 18% -%
W W%
Mb M% -%

47

7%
1b
48%
30
40%

30% Mb Mind
»% 22% RCA
®% 66% RCA
3A 2S% HCA
33% 28% RCA
12% 6% RLC
18% 12% FITE

31 20 Mtftff

§ %. _ Dm
Ob 5% fUngrO
93 S Rayon
Kb 9 ftqo*

R-R
.16 9 26
3025 15

p( 4 54
prZ.12 73
pf3S5 1£
S 2024 W
5035 8

. 32. 34 10
- 61

MAB 11

11

44 6 G

-R
35 17%
1766 30%
222 74%
174 27%
720 31%
70 _ 8%
52 - Mb
M17 Zt
371 7%
28 in.
98 B%
54 55%
48 »

17 17 -b
30% 30% -b
73% 74 .

26% 26% -b
31 31b + b
8% 6%.

Mb i*b-

26% BSk -b -

18 il« +b'

* ft :54%
9 9 -%

st .

13% 9%
22 17%
11% 9b

I? 35%

P ^
28% 24%
16 8b
15% 13%

s? s
48% 33%
G2% M%

% W%
12% 6%
48% 35%
34% 18%
20 M

15% RuaTg S 7646 8 50 15> 17% T7V 6b 3% .123,32 39 3* 3* 3*
=b RyanH 139 9 M73 26$ ** 25* -* 221, M* Starch .76 4811 W hi 16* 16b
4b RydteS 108b £3 11 1(X) 47% 46% 47* -% 11% B* Skflcp 72 65 13 32 11* 10% 11*.

19 Ryuid a GO 29 8 889 21 20 20% -* 29% 23% SterCq 1 C 43 11 882 a 2S% ZW.
11% 466 22% 21* 22 -* 26 18% Swwu 120 59 l& 52 21 an, 20%

31% 25 St**m 1X8 62 33 17 27 27 27

5-S-5 is* 9 StoVG pl 1 10 21900 0% 3%.

Wb SCA 20 1812 362 11% 11* 11* -* 43% ** StoneW 16045 9 SB 3*4 2%
31% 6CU 2 56 13 83 38% 37% 37* -% 46 24% SionaC 60 16 lifl 38% 3B 3BJ|

28* SFN 124 4 1 11 52 30% 30 30 . ®b 33% StopSh 5.75 21 7 151 35% 34* 3b
17 SPSTae 72 32 30 3 22% 22% a* -* ?4% »* SterTec mo 12% 11% iib
17* Sabre 04 2 9 10 ZS* a S3 -% 26% Bare 40 13 87 32 31% 81%
20* £87a M. BO 21* 21 21* +* 43% 18b Sitaft 60 46 9 2* 7B W* 2U

13 StgdBs 24 18 15 01 13* 13 13% -% 12% B* ftwSh JO 40 a a 7% 7% 7%
S StgdSo m 7% /% 7* »% 6 St*w 23 Mi B% 6*

* StgdS wt 71 15-16 13-16 15-16 +5-16 201, 22% SreBis 120 49 B 03 24% 24 2*%
a SafKki n 40 12 20 197 34 33% 33% -% 20% 11% Size a US* 16* 1b*.

23* Safewy 1X0 60 8 936 25% 24* a +b 55b 31* SiarCo 2J0 44 14 3601 =* 51% 52*
_ZZ? * M IS 13 170 26* Wi 26* +% 10*7 64% SreC (H225 2 1 8 MB 106% IDG

1Z* SdPtP 160 966 9 w% «% 16% -* S 37* Surxtoir 1 80 42 18 594 *3* 42*

0% 5PM0 1.1612 88 9% 0% 0% 19b 10% toriMn 68 770 « 14% i«k

lam (Muriate

12% 13 -b
2« 24%
28% 28% -b«%«%-%
18% 19% +%
050 50 -1%
39b 3B% -b
29% 2B% +%
34% 35 +%
18% W% +b
26% 26% -%
30% 30% -%
79% WV
17% T7% +%
Z*b «b -%
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Cons Bariw A
Copper Lake —
Coslain

Oman Mum A..
Mastn
Done Mims
Done Pcmriemn ...

Domnina Sirs.—
Dramr
Fakaihirfgf

Gonsur

Gam Tknflr

Gt Was Life

Gull Canada
Hawk Sid Can

Hudson's Bay

Husky Oil

AUSTRALIA

l
Price + or

[Auet 8. -i

JAPAN (continued)
i Price ' + or

Mar. 22 • Yen -

Ampoi Pet

FRANCE

Mar, 22 I Price ! + or
Fr*.

' —
Emprunl «i* 1876 1,870
Emprunt 7% 1973 9,700

AMEVh -

Sradero Cert-
Bee KalioWestm.
Buehrmann-TeL.
Calland Midas

'

Credit LyonHsBk
Eioevior-NDU

CiaL Brocade*...
HeinckCrt...
rtoogovene
Hunter Douglas..-
int Mueller
KLM '

Naraden '

Nat Ned Cert
Ned. Credit Bank
Ned MM Bank.
Nedlloyd —
Ocr Grin ten
Ommerem Van.).

Pakhoed .—
;

Philips
Rijn- Schelde ‘

Robe co ’

Rodamco
Rollnco
Rorento...

j

Royal Dutch
Unilever I

YMF Stork.
j

VNU «

West Utr Bonk.....'

Koniahiroku
;

656 :

Kubota i 320 :

Kumagai i 400 >

Kyoto Ceramic... 'tO.OOO1

Maeda Const [ 499 ;

Maldno Milling-'' 1.550
Maklta 1.100

'

Marubeni 1 206 '

Marudai ............. 1 670
Marui „ <1,340
MCI - (1,820 .

NORWAY

bnpODA
hx
1 total -
Imenu Pipe

LAC Minerals

ItAbw
Maanil Btacdri

Marks £ Spams ...

Masser-tag
MdmyraMiraa ...

MM Carp

Motor A ..

Moore Corp

Nat. SeaPrndk A .

Norsrria Mines .

Nornsm Energy ....

IhuuE Oil

Nova Alberta

INn Tricon

Qriomoti Pet

Panewadran Pel...

Mar. 22 - Price
, + or

^rancr —
Bergen® Bank. ...I 154 . —2
Borregaard 307.5 —5
Christiania Bk. ., 163 ; —17

Elkem 1 163.5
- —1‘

Norsk Data i 264 • +1
Norsk Hydro i 682.S —0.5
Storebrand ' 232 ; —4

Placet DM
Power Carp Can —
Quote Surgew
Ranger Oil -

Used Snnhse A .....

RiaAlgom... ..

Royal Bank

Royal Tnatto A ...

Sraprafles

Seagram
Shell Can Oil

Simpson Sears A
Sirica

TedtB
Texaco ICanada) ...

Thomson News A

Toronto Dam Bonk
.

Transrita A .

Trans. Can. Pipe ....

Woftet Hiram . . ..

Wexicoast Trans
. ..

Weston (GraJ

SPAIN

Mar. 22 Price - + or
Pta* -
28G • —2

Boo Central 351
;
+1

Boo Hiapano. .... 033

Boo Vizcaya.
Dragados^

378 1 42
348 43

Hidrola 53.7 , +1

Petroleos »..•

Telefonica
1 15,7 41
80.0

j
40.7

HONG KONG

AUSTRIA ™
Mar. 22 Price ;+ or Kri

Sc h i — Un

Creditanstalt....
Goesser
Interunfall
Laenderbcnk *

Pertmooner.. i

Steyr-Daimler ...

Veitscher Mag.i

M'ta Elec WorfcsJ TOO
M'biahi Bank. ' 939
M'blshl Corp 638 :

M'bistil Dec 405 ’

M'biahi Estate... .) 457
MHI 237 '

Mitsui Co
I

336
Mitsui Estate 729 •

MitsUkOGhi < 346
NOK insulators.... 753 ,

Nihon Cement... 210
Nippon Denso .... 1,510 ;

Nippon Elect 1,440
Nippon Express..' 302 .

Nippon Gakkl : 630 :

Nippon Kokan—' 140
'

Nippon Oil '1,050 •

Nippon Seiko ! 629 ;

Nippon Shimpan- 778
,

Nippon Steel : 171 '

Nippon Suisaui....: 399 -

NTV. 11,000
Nippon Yusen 230 ;

Nissan Motor * ?18 !

Nisshln Hour. * 471
Nioohin Steel 1 IBB •*

Nomura.. « 755 *

Olympus 995 ;

Omron Tate isl.... 2.350
Orient Leasing ... 3.870
Pioneer.. 2,970 I

Renown 644
Riooh 1,050 :

Sankyo ; 708
Sanyo Elect..

|

526 -

Sapporo 414 1

. cSekisul Prefab..; 565 ;

—6 nil Seven -Eleven.... 6,550 .

—0 oSISHI madau 560
IShionogi 669 1

Shi set do - 1,050
'

Sony — >3,650 •

Stanley 769 1

S' tomo Elect 981 I

S'tomo Marine...; 338 •

S'tomo Metal., -i 158 ,

Taihei Dengyo.--.
|

495
:

Taisei Corp , 214
,

Tulaho Pharm....| 950 <

Takeda 684 |

TDK 6,770
;

Teijin 423 ;

Teikoku Oil 664 '

Tokyo Marine....' 573
TBS : 730 •

Tokyo Elect Pwr.. 1,320
Tokyo Gra 1 169

_ . Tokyo Sanyo ;
755 ;

w i
c
S ' + or Tokyo Style 820 i

iH.K.S- — Tokyu Corp. i 343 I

Toppan Print J 800 .

Toray.. .] 416 <

Toshiba Elect... -I 394 .

TOTO !
603 :

Toyo Seikan 848 i

Toyota Motor.-.-- 1,300 .

Victor 3,000 •

Wacoal 755 '

Yamaha ‘ 541
Yamanouohi <1,330 :

Yamazaki * 787 >

Yasuda Fire : 278 -

Yokogawa Bdge.: 410 1

SOUTH AFRICA

SWITZERLAND

•+•or
Mar. 22 . Price —

• Fra.
|

Banca Com'le.-- 35,700
BastogilRBS ' 147 )

Gen I rale. 1 1,739
Credlto Varesino 0,500
|Flat 4,460
Finsidar 40 .

Generali Aosicur 38,200)
Invest. ' 3,410.
Italcementi 48.499
Montedison 227.6,
Olivetti i 4,635
Pirelli Co 3,068!
Pirelli Spa j 1,690
SniaBPD 1,699
Toro AssJe. —'13,330;
do. Pref.

1
10,260

‘ Price
! + or

, Rand
;

—
Abercom — » 2.4 .

AE B.75-
Anglo Am Coai...i 29 .

Anglo Am Corp...; 24.9
AngloAm Gold .. 157.5
Barclays Bank...j 23.5 •

Barlow Rand - 14.9
Buffels 82
CNA Gallo. I 2.75,
Currie Finance..., 5.35,

De Beers 10.451
Drlefontein

1 48.5 .

FSGeduid 64 <

Gold Fields S.A...' 32.25'
H ighveid Steel.... { 6.45,
Nedbank...— 17,5 >

OK Bazaars..—; 19.70;

^-_ * Prot«« Hldgs 3.6

IninI Rembrandt- 8805
(3 10 1 Rennies 15.3 l—W I Rout- Plat 15J5 ‘

Sage Hldgs ~.l 7.6
SA Brews ' 7.9

'

Smith <C.G) • 26.00
Tongaat Huletts.; 11.8 :

Uni sec 5.7
,

AMERICAN STOCK EXCHANGE CLOSING PRICES
Ck’gs

12 Month P/ Sb Due Pm.
Utagb. Low Stock On. YkL E 100* High law Quota Don

12 Mcmh P/ Shi Dose Pnw.

High Law Stock Dn. TM. E KMi High Low (toots Cta*
12 Uoolh

Wtfi low
P/ Six Obh Pm.

DN. YU. E 100s ifigh Low (tats Ctes

Continued from Page 29
Bl
6S £7
21 IB*

3ri»

W 19*

06h 29 If

3d, 135,

71, 21,

in, *<1

ZJ\ 1*

pf T 13.

pf7 9J IJ.

pC«7 13.

pMffi 14.

pfZSB 13

2 65 7 9 8
80 26 11

98 13

3 71,

ZfOO 5&;
^ 19>,

14 3d,

3 21

3 331

2'j

31* Bi,

37 21k
41y 30

.500 32 10

11

.10 14
16

20 109

66 7k
38 26k

20k 7*
391, JO,

J, lk
1«S, *8
9 da
7k 3k
6k 2
10k d,
171, 10k
Ibk 9';

20% H'l
5k 2k
361, nil,

20% 12

16k <*,

nk ek
Z7k 16k

13k 6k

i?k

20k 13k

»k 6
12k
4 k
13k 9k
10 8k
10 8i;

nk 9

39k 33

131] 11k
B8>, 70

81k 18k

201, 17k
eok a
16*j 9b
12 6
28k 15k
13k
4 2k
Ilk 7

16k *

26k Ilk
68 41

1®i 9<]

171, 7k
W Bk

6k 3k
5k S':

32k 8

19k 1«i

7k 2k
Ilk 5k

17k Wfc

10k *

m 7H
9k 4k
18 11k

31k 1®

7k 2k
17k 9k
14% 10k

X 13 10
25

.Me 3 9

8 30k
7 IS

1 37k
8 2k
56 12%
34 9

.44 3 5 9
Vi

a 2012 10

55 3%
100 5k
7 IS,

7k 71, -k
5S/, 59k
I9Jj 19k
34 3d, + k
21 21 .

33k 33$ +k
30V 3®, + k
5lj 5J2 -1,

«V « + k
1W, 15k.

d?k 2k -k
7 7 -k
25k 26 -k
30V 30V -k
14k 14% -k
37k Wt
2k 2k - k
12k T2k + V

a u

(U, 4k Susqurii 32 IB

37k 20, SMtlkl 120 43 6 13

3k 5k Synatoy J8150 14

13V 9k SyslEn .10 12

lik 5V SysPta T2

*V *V
27k Z7V 275j

7k 71, 7k
Ilk 11k- k
8k B% 8k

17k 8

ilk 5V
40V 1«V
34 10

T-T-T
.571 6 6 39 36

900 5

b 17 <82

21 fft 13 13

.1* 13 7
a 60 3 4 11

30a £3 12

20 2 627
30 13 19

32
25 <9

n.lOe 6 8

h.IQb 3 B

20 i?v
13 13k
25 7k
W 22k

79 15k
32 14k

70b 10

pll 06 12.

pll 08 13.

p#l 19 13.

pt3B0 11
pll <5 12

01954 il.

0*230 13

p£21 12.

p«70 13.

11

pi 1 10

5 14 7 12

.10 a 13

4 9*4

S1S0 341,

5 nv
30 7&i,

1 18k

<6 68
25 14k

B 80 3 6 7
2791 5.1 6

10 H)k
25 16

24

n 27

1 66 9 7 16

34 11k
10 4k

16

pll 80 13

1 12

524 30 13

fflfe i2k -V
iok in -k
I7k 17k +V
2k 2k -k
11k -V
77k l7V -k
12% 13k -V
7% 7S, -k
22k ZPi -'l
d6k 6k -V
5k 5k -k
15k 15k -k
14k MV.

9k fk
ok n
ik ik
10k 10k -k
9k 9k
Bi, Bk -V
9k 9k -k
34k 3d, + k
"k it*

76k 76k +1k
18k 18k.

18 18 .

sb a -iv
14k VU|.

10 10 -k
18k 19V -k
10k 10%.

^ 9V.
d2 5k
22 22 -k
S4k 54V -km iok.

15k 15k -k
11k nk -V
4% 4%.

2V 2%.

8k 8k -V
17% 17%

3k 3k.
8 8
di4k 14% -%
8k ?k -k

is% in
25 >3.

2<k 3k
7k 4
id, 7V
12k *V
7k 3%
271] 18

3V 3,
nk 3]
53%
20% 8k
35 '

28k
80 66k

3 5
d, rk

25 2.1 13 22

n 9
43 26
14 237

15 2

9 BE
73 84

&24 17 1I 16

20e 221S0088
n 10 58

40 1 6 14 85

023 30 12 B

20
n 155

S W 11

8
3 B4

IS 113

14 <7

11 J

8 16 20 B 2
180 27 W 29

M 25

pH25 14. zlSO

pi 10 15. zlDO

8% B%.

8 9 9

19k 18% 19

12% 12V 121

9k 0% 9%
11k 11% 11%
6 5V 6
d4 4k 4k
15% 15k 15%
38k 39 39 .

5% 5%

7 2k
21% MV
SOk 6V
3 1

18% 13%

9k 4%
9 4%
12% 7k
15V «»
49 37%

12 2 5

40b 22 9 10 17%
5 7k
6 lk

.18 1 1 14 44 14k
.10 15 14 3 6V

5 5 -k
17% 17% +k
7k 7k

11V 6<j

8% SV

80 3 6%
12 11 7%
It 19 6%

15 471,

7%
17% 12%

56 35 4

12 46
5 32 30 11 13

.40 2 9 8 67

14% 14k +%,
BV EV +%
6% 6%
71; 7k.

6% 6k -k
*7k <71,.

7k 7k
7% 7%
10% 10k.

13V 13% -k

29 23

6 3k
2% 15-18

19k 10%

5k Ik
2% 6-18

46 32 8 4Q
38 2 5 9 11

.8Bl 7£ 3

30k 11

24% 17V

3 26 331 7

sT.K74.66

S

3 7%

5% 3%
96 88

*V 6% 61]

25V 25V 25k
10% 10V 10 V.

15 14% 15 .

a a a
10% 10% 10%

6% 6% 8l2 .

6k 6k 6k
13% 13% 13V
2V 2V 2V
8 8 8

39% S8k 58%
9% 9V BV
30k 30k 30k
68 661, 66k
8k 6% 6%
11% 11% 11V
21] 2k 2k
251] 25% 25%

s u
11% 11% 11%

1% IV 1%
7-16 7-18 7-18

15 MV 15 .

M% l«k 14%.

9% 8% 9%
6% 6k 6k
3% 3V 3V.
12% 12 12%
23V £3% 2J*

9% 5%
25% 14

17% 10%

«k 25%

1*% 5%
11 2%
15% 8
75k 59%

22k «

11% 6%
22k 5k
71j 3%

r-w-w
15 71,

B 12 11 17V
! 38 12%
21 1862 28%
16 SI 13%

140 2V
4 9k
3 63
35 17%

15 88 14%
46 8%

131, 7

9% d.

7 41 5%
I IB 8 3%
9 30 6%
167 20 5

16% Iffli

23% 12%
17% 4%
7V 3%
10k 5

4% 8%
47% 21%
18 12V
04% 21%

11k 7%
15% 9V

A %
45V Z$k

I
8% S

8 5 9%
U 3 11V

!3 70 18

14 100 14%

pd 2 42 30
£0 38 12

.40 4 4 II

4831 9
441 77288

^180 11.

05.1

9 »

SI 15%
90 E
17 16%
25 44%

7% 71, +k
17% 17% -V
12 12% -> %
27V 27% -%
13k 13k -V
2<] ?%
9>, 9k -%
63 63

17k 17% -%
Id. 14% -%
8 8% +%
5k 5k -%
3k 3k
7V 7% -k
5> * + V
6% 6%
9k 9k -V
11% 11V -k
18% 19 %
M u% + %
5% 5V +k
9% 9% -%
3% 3% +%
*6% 46k -k
13 13 -%

r* r* ‘i*9 9 -k
15% I5i] + %
5V SV.

161, 15%.

7% 7% -%

OVER-THE-COUNTER Nasdaq national market, closing prices LONDON
High law UH Dmg

AFG
AGS
MA
ASK C S
Amffl 3

AcadW 3 I

Acetal .OSe

Aa#tar -15

Atteetb

Adw s

AdvCr
AflBshs .80

Agtyft t

ArVfcc
AirCaJ

MexBd 3

Algoes
AkgWl
AJegB b 40
AkSn 3 J6
ABaei

'

Atra
Amcsi s .40

AWAri
ABnkr J50b

ACarr s
AFdSLn iO
ATtefdi (40
AGreat 42

Amu s 20b
AtaGp 9 .44

AMS
ANA» 96
APhvGp
AOlissr
Anfioh

AS* S

AStxg
Amrtrst 288
Amgen
Amite .10

Kntagc %

AnaRl a

Anann
AMaw
Andnx,
Apogs 9 .12

ApotoC S

AppbC
AfHMt
ArgoSy a
ArtrB 9Cb
Ariel

A5oHi a .12

Aaftsy
Asms s .80

AiUnR a
AlSoAtr

Austron

AtndOc
Autmtx
Aid Ion 5
Au&Gr
Avniric

Aval*
AzicMf 20
AzikH 1

17% 17

21 21
e 5%

15k «
15 U%
15% 14%

11% 1l£
21 20%
6% 6k
11% 11%

« 8%
1A 17%

16% 15V
15 14%
M 13%
26 26V
25% 25

12% 12%
14% 14

23% 23%
5V 5%
12% 12

23% 23
3V 91,

.

13% 13%
15% 15

19% 19%
29 2B%
04 23%
H% MV
551, 54%

23% S
a s
171, T7

6% 5%
3i] 3%
42 41%

6k 6%

17

21

6 +%
15% +k

E% 4-%

11V
8% -%
17V »k
»5V

1*i?

13V 8%
26 +k
25V -V

12 -V
23V
9%
13% +k

IS, +k
SBV -k
21V -V
H%
56 -%
16% -V
23i] -J*

5 -%
17 -1.

6 .

3%
42 +k
?. -%

1«, 18

7 6%
Bk 9%
31% 31k
8 7V
nk in
23 22k
26 06%
32% 31k
14% Uk
17% 17%
BV a

18% 15%

8% 7%
25% 25%
28% 29,
9% 9%

8

25% -%
06 -%
9k +k

14 T3

13 12V

15V 151]

20k 19V

15V +V
19V •%

Bi -k
3%

104

2
t 10

i r soo
124 24

6

180 59

2S0 66
58 40

|gg| Price
8

+ or

Boustaad Hldgs..- 2.71 -vO.Bl
Cold Storage 4.38 -0.04
DBS i 10.0 — a-.. ..

Fraser A Weave- 6.25 40.05
denting.. ; 5.35 -0.05
Haw Par. Bros .... 2.64 —O.OJ
Inchcaoe Bhd....' 8.87 — 0.B1
Keppel Shipyard 3.38 —0.02
Malay Banking...; 10.5 4 0.1
Malay Brew

;
6.7 -0.2

Multi Purpose....: 1.97 -OJH
OCBC. 10.7 -O.l
oub : 4.48 -O.B2
Sims Darby-

;
8.57 -0.02
1.66 —0.01

Straits Trdg 5.8
UOB_... i 5.5 -0.85

Btb 327
44 426

200 107

37
1 90

30

81

5
381

878
70
<87

7
35
25

I 383

0E 103

We 33
2
85

04 114

6V BV -%
’Bk 16k

Si St +%
21.] 21k -k
8k BV -k
11% 12k
48 48

19 19 -k
9V 9k -k
10% 10.] -k
35% -k
18% 19 -%
37 37%
13 13% -%
32k 32% -Va 8 V
10% wv -%
2V
6k 7 -1,

11 12V + 1»

2k 0%
12k 13

6% 6%
9% 9% -k
7V 7% +V

W, -k
14V 14% -k
11k 11%

11V 12 -i.

07
8796

24 110

385

-16a 4

I

194 189

** « +%
5 5%
MV «V
14V 15%
16% 18% +1,
20% 20%
38 38% +1

COM
CP Pita

C8T 1(54

CFS S .40

CGA C
CPI
CPT
C*Aa t

CACI a
Crifed

Catos
CaiMc i

CatonP
Catavs .16

C#Crt)
Careen
Cvohn
Carted

Cencor n l

Omflc 100
Omcor
Caiiran .40

CtrtA s .10

Gurus

ChrmS 05
CWcPm s

ChkTch
CM.«wi s 22
aww
Qri» x

Cham
Chrbnr a

Qiyni a OS
Cams .09a

Qplw a

CcSOa 64

CtzFW 138
CcUl A I

CCUI B 180
CnyFda 05e
Oak a SO
CSayHo

CobeL s

Con* <

Oogenic
Cotini a

CoUbR
Cdagm
CoCns
Cdl-iAc 32
Ct* TIB

CetoNl I 7Q
Coma*
Comcsl .16

Gnrita s .12

CtfMW
Conwc 2b
CmceU BO
OHSi* 50b
ComAm
Comlnd 34

ComSy a

Compaq
CarpC 00
Camped
Campus
CCTC
CmpA 5

CpiAui

c-c
49 IOIj

<34 13%
27 36
121 23%
121 10k
30 23k
445 14%
36 Bk
374 5%
4397 15%
13 7%
101 M
77 8

115 11%
366 21%
155 10%
23 . 5%
93 26
12 5V
1045 m,
102 19k
57 15%
118 16%

374 18%
255 15
14 32%
26 28%
4 22%
211 10%

291 23%
63 8%

119 171,

30 18%
81 12k
180 19

609 18%
287 7%

823 m
as 3%
147 41,

257 21

28 8%

32% 32%
27V 28%
22% 22k +V
10 10%
24% 04%

10V H +k
10% 13

22 22

3V 3% -V
22V 22V -%
8 6 -V
9% 9V
7\ 7\ J,

23 ZJ% -%
17% 17% -%
16V 16V
12 12 -k
1BV 18k -V
17% 18% -%
7% f%
27k 27% +%
21% 01%
13% 13% -V
5k 5%
21V 21% -%
18 18%

7% 7k -%
18% 18V -a
3% 3V
4% 4%
13k 13%
20% 20% +%
8 8

Safas ffigh Low UM ttag tflgb Los Lot Chug

! GfflpOl 08
igOmpO
Cnsfl a

CmpM a
CmpLR .12

ChipPd

CtnTak 9 .05

Genas
Cmputn

Cmsne
Comshr

Cmpshp
Conch
Conqa
CnCao Xi
CCapRs ,G8a

CnCapS 336
Gmftp 220
Gonad
CmH a

Cflaar

Comgt
Cara™
Coots 9 M
Corem 3

Cods S
CoreSi 3 188
COM*
Cosmo
CmwC
Owns
CroaTr BO
Om«
Cnwp JO
Cutoff 9<

0*an a 36
Cyme

11% 11%
1-1S %
10% 12

6% 6

15k' M%
.141; W%
13k rc

ft ft

11% -V

£ -
s%
15V 8V Hacf«s .10

HsdnA .M

20 19k
27 2ft

07% fk
20

51% 51%
13% 12V

07 +k
51%
12% -V HugnSp 06

? a?
13 «V 13

7% 7%- 7%
Wt 1ft W%
T6% 1ft 16%
9% a ft
w, 18% 19 .

13% 12% 12V
-20 '

19% 13%

-18V -15% 18

18% 18 18

rev :» rev
15% 14% 14%

« 3
2T% 21 21

21% 21 21
15- U% 14%
2D'

' ift £0
8 6

Chief price changes
(Inpence unless

otherwise Indicated)

3 a
15% 1*»]

10V 9V
IB ift

17% +k
14V

' ^RISES'

Y2i5pb3Ui.-31»r

Babcodi&ifl.—
Banto

'

Bemrose ™^™_. -

CoUihsWmA .^—
. „

.

EngCMnaClays-
Har.Qupeftsway -

Ladbrokev-l—A. -

'

LorHnTElect^—
MinetRk^s^L:
NewEgurpneat-:. ;

Woolwortfa—
As. Oil & NGnes ,'- ;-
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LONDON STOCK EXCHANGE
MARKET REPORT

Profit-taking and Wall Street weakness upsets equities
Dmtes

-w- — ^ __ _ _ U-S- interest rates prompted

Ss’Ss’Sg's", Index falls back below 900 gssr-2£r»
Tbe sold sharemarket showed

little change at the outset of

RECENT ISSUES

EQUITIES

Account Dealing Dates
Option =

•First Declarer Last Account
Dealings Hons Dealings Day
MarlS Maria Maras Apr 2
Miir2S Apr 5 Apr 6 Apr 16
Apr 2 Apr 28 Apr 27 May 8

* ~ New time - dealings may taka
piece from A30 mi taro builnm <hy«
•erller. ...

Potential investors adopted a
more cautious attitude in London
equity markets yesterday. Institu-
tional buyers appeared unwilling

Uoyds Brokers, rising 10 to 175p
on a resurgence of speculative
support. C. E. Heath improved 3
to 373p, but Sedgwick, recently
firm following the satisfactory
settlement oE the Australian
“ bush-fire ” suit, slipped 5 to
260p. Life Issues failed to extend

Low and Sonar put on 10 to 230p

I! is;! if}

]
High I Low

illM h'jHi

F.fU — t 43 I 14ta,Aborfayle Hp —l ??D i

ie?-i - «a tsaj&STVi1 —::1i« 1

FINANCIAL TIMES STOCK INDICES
and Eastern Produce rose S to trading, as did bullion, but
202p. Rockware added 2 to 36p, mnnnnnp pressure on the latter,
still .reflecting recovery hopes; which dipped below 5390 an
but Metal Closures closed

H ii 1f.pI - llie 80 :*Cireaprint Hleta.10p. JD8 .

f IBS 'F.P. 4/4 -177 Il74 I^Denmans Electrical 175 :
...

bS.O, l.B 4.l|lB.O
bX.4ls.4 O.ags.8
ul.oj Z.6 O.B64J!

UlA !
7/7 0.WI6.2

4i.5 m z.em.s
— I

- — R4.S

ounce prior to closing a net S2.5
f

-]

zjsssstt'isrjsrir
is s^sesu^ pcari

loiJrtfMue°&'byTl

f£ tal^mSSfb^’^sSSI
pence^in MtidStfoL Sf i£u£? 5?

delmt last Wonday, came back
Oasashmal lines rf»iT*-j 16 t0 485p; this still represents

2£?5?to wS? a premium of 205pover the offer-

ptaced withwt^r^nd; dff SOT^e 270p -

culty. Fairly quickly the market ,
Cooc^n about. Belfast-based

began to show resistance to offer- J??®
en ^£men t s Plans to import

logs described generally an " esI German cement into

nSesL
senerauy as

jJon6on nDsettled Blue Circle,

Govern morrt Sec* .. 83-

generally

iMaroh,
I 22 |

March
21

March
20 ;

March
19

March
16

.

March
15

year
ago

SiLOal 83.15 ea.iO' B3.33 1 83.12 80.52
!

86.81* 86.84. 86.81. BA.81 87.16 B7.I6 88.39
890.0 901.4 897.6; 883.1 B04.3 876.6 854.8
676.B 690.8 700.4 694.9 688.4 688.9 550.7

4.20 423 4.26 4.33 423 4.53 4.91

9.50 9.36 0.41 9.40- 9.28. 9.15 10.37

12.69- 12^9 12.81 12.88 13.03 13.21 11.65

lower at 159p following the off at S389.75—its lowest closing -
disappointing results. Bes! obeli,
at 330p, lost 14 more for a two-

level for a month—encouraged a
flurry of Johannesburg selling of

day relapse of 33 to 330p after Golds which fell sharply around
comment on the annual results.
Good results annual left

Central TV N-V 14 up at 244p
and HTV N-V 9 higher at 280p.

West German cement into
London unsettled Blue Circle,

As a result, the Financial 22u^fI Ios* 9 t0 ^23p, and Rugby
Times Industrial Ordinary share E£Uan? Cement’ 9 off at 108p.
index, down 7^ at the first ealeu- Other leading Building issues
lation, reduced the loss to one of

weU - but Taylor
62 at 3 pm. Early weakness on Woodrow slipped 10 to 7I5p.
Wall Street, however, tended to

while Barrett Developments, still

dampen sentiment late and the
Index closed with a fall of iL4
on the day at 890.0. Viewed

overshadowed by the disappoint-
ing results, closed a couole of
pence cheaper at 140p. Sigaifi-

Ord. Ofv. Yield 4.3S 423 4.36 4.33 423. 4.33 4.91

Earnings, YM.%irul0' 9-BO 9.36 B.41 S.40- 9.88. 9.X6 10.37

Pre Ratio (ned 12.69- X2JW 12A1 12.86 13.03 1331 11.65

Total bargains. 28,177 28.673' 26.440 31,525; 28,941 26.734 22.776

Equity turnover £m. — 418.44.404.02 414.90. 557.76 39QJ2S 222.58

Equity bargains — 25,036 24,094 28.641 27,932 24,116 19,395

SlMras traded (ml)- — 223.0 216.4. 222.1, 274.8 200.4, 142

3

lO am 0933. 11 am 894.3. Noon 894.8. 1 pm 694.6.
2 pm 895.2. 3 pm 895.2.

Bails TOO Govt. Sacs. 8/1/58. Fixed I nr. 1928. Industrial 1/7/35.

Gold Mines 12/1/58. SE Activity 1974.
Latest Index 01-248 8028-

• Nil-12.03.

the official “ house ” close. There-
after, modest “ cheap " buying
from the U.S. prompted a minor
rally but the majority of issues

113/4 '278 140 jPetranol lOp. . 266 i—4
. :i55 ;+s !bg1.M

l

5.sl l.Siw.O

A batch of encouraging trading were left showing substantial
statements prompted some overall losses and the Gold
excitement among publishers. Mines index dropped 13.9 to
William Collins advanced 33 to g76 9
493p with the A shares a like

Gold-related Financials re-

srs zftssss ^ -»“ ***
profits expansion. Among News- wfiSfftfta of°f point wereSn
S*® *“3 : “jSP of South Africa. £17. De Beers
increased annual profits and divi-

dn>ppe<i ^ to S83p and “John-

Sn
?,

,

,S
US t

^’in
r^5

n
n
e nies "closed a net i off at £99*

having touched a year's high of

270 F.P. 19/4
150 9/3

FIXED INTEREST STOCKS

issue I 1= figaj 1983/84
price i oo S 2 o'
£ I E« "jg-oi 1

1 « u -*£ iHlnhi Low

against the rise of 49.1 so far in
cant movemeQts elsewhere in the

the Budget Account, which ends
sec

?
or hemmed from trading

today, yesterday’s reaction was McLauehiin and
deemed to be little more ****> a

H*rTeT mse 1® ta IS5P in res-
technical movement ponse to the increased annual

UJ5. favourites to react onite ?rofils- ^ H®?”’ interim
^arply in the after-hcS? taSS ^ures

^
w5^ deemed disappoint-

induded Glaxo. Beecham,^ and
Aro«„?

nC
pJ?«f

pel 3 ,0

Bowater. Among otbeTlndn ??"* shares,
stocks. BICC remained an ,,̂

Mandevg touched 168a on the Ln-

settled market following creased orofits and dividend be-
ment on the fore driftinS back t0 ««w 2
Secondary industrials cheaper on balance at I64p.

treat, put up a steadier nerfom£ wunment stimulated
ance with fbr&ergood SSSSv dwnand for ^bind Paint, which
trading stateSSs^iS^SfJ ad£? 2i at 26P

,

after =!?
—r m-A. .

^ 1U • Affar nnanmo lfMitap 1171 ^Inlrn#*

HIGHS AND LOWS S.E. ACTIVITY

UnoaCOmiHtat'n;

High
|

Low

!
March

j
March

s^r'aJW'S^sE 1 im-j=sr=i
Proceedings among Paper- London Financials were only a 1

1

*

;

Printings were dominated by couple of pence easier across the
Mr7 a9 , eB Dew . bk. ioi<% m. boo

Bemrose which attracted a board despite the downturn in ' B2'V
B

j F_p. _ ios}p 99p ]Baring Bros. H% Cum. prf. £
lively business in front of next domestic equities. Hampton 97.072 cab in 28 ^! 25^:Brixton %£!*•*
Tuesdays annual results and ^eas were an exception and • •

1 f.p. m/3_ »>iiP‘.?p5p'Bvimer ih.p.i ei»\ 2nd cu^

5; I —
OQ- |

aavt- SeoaJ 83.77 ' 77.00 ! 127,4 40.1B tel a! 1M4
(9/1 /Ml }t 24/ 1/85/

|

mm (5/1/75/ 'e^JjSw
”

*

X*W ®‘4

Fixed Int- 87.48 79.03 I 150.4 50.63 Bargain* ...! 162.2 161.3
(14/S/Mf (1/7/93) 1(20/1 1/47, (31/1/75) I Value 846.8 816.6

Ind. Ord.... M1.4
;
698.4 I 901.4 49.4

21/S/M) k 12/1 /Ml L21/B/S4) /JB.lirtB)
j

C,^SS ... 168.7 170J
GoM Mines 734.7 . 444.8 734,7 i 43.5 lEquItios

(1B/2/S5) jd/ll/M) k 15/2/99) (26/10/711 Bargains ... 169.3 170.1
! | Value 883.31 920.1

169.3 170.1
883.3] 920.1

lively business in front of next
Tuesday's annual results and
touched 239p before settling a
net 21 higher at 235p. Waverley
Cameron, which also revealed
end-of-year figures closed 4 to
the good at 95p.
Among Properties, Harler

Estates attracted
1 new-time

'

buying and touched 113p before
closing a net 6 up at lllp. Sheaf-
bank improved 2 to 31d and
McKay Securities firmed 5 to a

26 (Asian Dev. Bk. lOX,* Ln. B009 .-«*

99p Baring Bros. H% Cum. Prf. £1.
2514 'Brixton Esr.ll/pc 1st Mort. Deb. 2023 275,1—Jq

hardened to a 1983-84 high of
247p.
A drab Platinum sector showed

Lydenburg 10 down at 675p and
Rustenbnrg 5 cheaper at B70p.
Widespread minor losses were

the order of the day in Austra-
lians. Firm features were few,
but CRA and North Broken Hill

managed gains of 4 apiece at

3S0p and 182p respectively.McKay Securities firmed 5 to a »up ana I_wp reapecure/y. wl/ws | f.p. « »
-j

1983-84 peak of 145p, the latter Among the junior exploration bb-M «s .ids! 27m 24

97.072 £26 1/7 28*! 25 ^iBrixton Est-llipc 1st Mon. BCD.
• • |

cp jfl/3 I lllipi 105p'BulmariH.P.i 2nd Cum. Prf 106p' ••

II Nil |544pm8 10pm.ERGO 15*9, Uns. Cnv. Ob. 1988/91 R12
s

21t^m-24
oo «c I c p qo<i

1 1 rw&H 1 d6rai£ffiU.K>] Uns. Ln. '91, 1104 i

'09&46i f!p! 6f4 .lOOidi 0fi |Craii>aor T«t. Zl^i9 1st
jl’i’"

« cp 27/4 109iJ 1021, Hanson T.L Cnv. Un. Ln. 9004/09 lOSi-.+ I

99 714X30 26/4 354 ! 30 lint. Bk. tor Roc. A Dov. 11.5* Ln. 2003 34 —A
IBB 711 £25 15/6 27»,l 24I;|MEPC lDHpc 1st Mort. Deb. 2024-.. I 2650 —3«
* *1011 FP 14/3 101*4/ 9912 Mid-Southern Wtr.6i,“ Red. Prf.lMl 99i*

— L f'p" — lOOXj'lOO Nationwide lOU'i. Bds. 28/1/85 }SS *

go-T anron* ,2,7 aoi-> 2 5 ijiProvI nee dc Quebec 12*4% Ln. 2020 ... -9-1

—

1«

9944 £20 li/4 30 ; 25Ulauoens Moat 12% 1st Mort.Dob.E013 JO ......

r * [fp 27^ 104 , 100»i|5cot. Northern lnv.T6tll(tiRd.Db.200Bjl03i,j *t

aa'«i rV 101-3 ,104 ' 1021, Spain 123. Ln. 1989 - ]10|* ,
...

—

98.50 !m"s‘ ‘11/5 j 27UI 24 Tb|tR City of London Itispc Deb. 2014...I 27 , + ,

in a restricted market issues, Asia Oil and Minerals

added 21 at 2&p. after 27o.

number of outstanding rises/" “
aided by “call" option activity, report on the same day. were

S°?,tbiued weakness V to WtU 8 a net
dosed 2 up at 68p; the latter's also popular and finished 8 better

^ollar coupled with
’ 0tt 21

annual results are expected on at 120p. Better-than-expected re-
of a rise shortly in Monday. suits gave a fillip to Banro Indus-F

, f
1?1

,
Reserve Discount otylO SIHHip rnadinp Flectricals look on a tries, 8 higher at 58p. while

St’ft?
i^^US

a
St

v^ a
i^ir^ Stylo Shoes slumped to 210p distinct!^ duU^ appearance. Fur- Christy Bros reflected bid specu-

prosnective bjivei^^AF
d
I^

rTCd before settling 40 down on bal- tiier profit-taking in the wake lation with a nse of 3 to 4-p.

ESgovaShi aflce at 223P following the of the disappointing annual Astra found support at 16}p. up

Only imSfnSL S6CU
5*

t
^Sf“

announcement that tbe contested results clipped 8p more from ^ip. Beaulord closed 10 to the

attracted offer from Harris Qneensway had BICC for a two-day decline of goad at Mp Md BreilhwMte mit
lapsed; due to Stylo's dual voting 25p. GEC lost 6d to 196p on m 5 to 168p. End-Account profit

-

structure. Harris controlled or norts that leadine analysts had taking left TI 4 lower at 28lp and

. . .. . partly reflecting sizeable physical
aided by “ call " option activity, report on the same day. were 0£

“ Traded Option
closed 2 up at B8p; the latter's also popular and finished 8 better positions.
annual results are expected on at 120p. Better-than-expected re- Rothmans International, a
Monday. suits gave a fillip to Banro Indus- buoyant market recently on

Conrtanlds advanced 4 to 148p. jumped 2i to 6£p in response to

irtly reflecting sireablc physical news of the acquisition of oil

iverine of Traded Out ion and interests in the U.S.

“ RIGHTS ” OFFERS

c . , . Monday. suits gave a fillip to Banro Indus-
&iyi° Slump

Leading Electricals look on a gm. 8 hWurn S$p. while
Stylo Shoes slumped to 210p distinctly dull appearance. Fur- p®f***y V™5 reflected bid specu-

before settling 40 down on bal- ther profit-taking in the wake lation with a nse of 3 to 42p.

ance at 223p following the of the disappointing annual Astiu found support at 16ip, up
announcement that the contested results clipped 8p more from **P- "f*"®" closed 10 to the

Rothmans International, a
buoyant market recently on
fresh takeover speculation,
reacted 10 to 130p following the
proposed restructuring of the
respective holdings of Philip
Morris and Rembrandt.

Reduced demand for call posi-

tions saw total contracts struck
,uue R^jnc.l

in Traded Options decline to price Eo date i-

4.251—2^14 calls and L337 puts. < tt

ICI attracted 622 calls and 237 —
puts, while Coortaulds returned

j
*})! !

z _
to favour with 569 calls struck, bso ! f.p. ! 2i/3

293 in the April 140's which rose Af7.6 1 nii
i

2/6

Is l+<

Nil |
26/3

Exeo International, scheduled 3f to 13ip. Premium changes I ir.62Pl nii . tiA

2pm s«pm 4-Airship Inda. Unltal

18pm. 8pm Akzo N.V FI. 20 *P™
730 i

6BB .Applied Computer lOp 690 •..•

240pm! 216pm'Broken Hill Prap.A52 a28pm +4
41 -pm 1 2i2pmiCeinent-Rt>ad stone 2»|pm—

i

2B5 i 138 [East Daggn Options 233 i+9

661* I
64 -i- Greenwich Cable Comm... 65 |— i**

19pm lBpm Groevenor Group 19pni| •• .

4pm 2pm>Hawlev Group 12i*p 2pm;— *2

326
1 307 iHIgge ft Hill 318 ~L

800pm, 500p/r.;uberty Life R.1 650pm|-50
163 ,160 iMoGorqupdale... 163

,860 1746 i* Micro Foeu* lOp 860 I+ 2H

211 |
206** ‘Newmarket 5p 209 .+ 1

30 pm 27pm 'Shoalbank Property lOp 30 I

394 360 ISketehley I
380

trade was quite lively with
structure, Harris controlled or ports that leading analysts had taking Jeit 11 4 lower at .attp ana

had received acceptances for just downgraded their forecasts for Vic
*®f

s ™e same amount down
colcwtet? ica,i» nau receiveu aL-copuia*.-e» ior jun aowngraaea meir iorecasis inr — —— ™ , v D .

nolnt -
118 a

-if
11
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1 over cent of the equity, the group as a result of BlCC’s at 16®P- ® ljreel ,n shares of its

™ ari
^fu but only spoke for around 32 per performance. Thorn EMI dipped Sellers appeared in the Food Telerate financial information

Mnt of toe votes. HQ closed 14 lOp to 088p and Plessey gave sector and both Retailers and services aibsidUry: IBM and

^ shoTt up at 372p. Elsewhere, Church up 4p to 238p. High technology Manufacturers gave ground. J. Mfrnil Lynch are to form a

Eii,52Ei,t*d 01118 * m sub* attained a 1983-84 peak of 366p stot^s were again well to the Sainsbury came back 10 to 500p Jdnt venture rompany which

mru imvrudiiQuiii, auieuuitru 07 ui a

«

iaH- £*cuuuim
F P i

to announce preliminary results generally mirrored those of the 50 I p P
‘

j

next Monday, dipped 42 to 55Sp underlying share price with the 130
j

nii

on the near-$2 fall overnight on notable exception of Hanson go nii

Wall Street in the shares of its Trust March calls where the ^ |

Telerate financial Information ISO's advanced 14 to 24p, tbe 157 j f.p. j

services subsidiary; IBM and IST's 17 to 20p, and the 200's 635
! f.p.

10 to lip. i

f-5-

dued trading.

Clearers fall again
Sentiment In the major clear-

ing banks remained clouded by
speculation that they could. Join
the growing rights issue queue
to compensate for the with- fell 8 to 260p, while Harks and
draws! of tax relief on leasing Spencer shed a few pence to
profits and the corporation tax 265p. An outstanding exception

before closing only 2 up on bal- fore among secondary issues and end Dee Corporation lost 12 to

ance at 362p on the annual none more so than Telemetrix, 483p. Rowutree Mackintosh fell

figures. Strong and Fisher which leapt 26p mor eto 370p 6 to 244p and Unigate 3 to 127p.

attracted late support and ended on further consideration of the Trading statements however,
10 dearer at 180p. interim profits upsurge. Micro prompted three bright features

Leading Retailers displayed Foeus advanced 40p to 880p and anwng second-line stocks. Clif-

modest foils. House of Fraser CPU Computers put on 15p to ford s Dames Ordinary rose 10

fell 8 to 260p, while Harks and 198p. Elsewhere, Loritn rose t“„150p„ant? tbe A gained 8 to

Spencer shed a few pence to Up to I58p in response to the 1^3p, foDomng the good annual
impressive results and Sound results, while the increased in-

changes. Barclays closed 8 down was * provided by Woolworth DUhision reflected revived spe- terlm profits and the Board's

at 5fl&p, after 503p, while Lloyds which spurted 28 to 473p after culatlve support with a rise of statement Ufted Mayn-

could threaten the virtual mono-
poly in the field currently con-
trolled by Telerate and Reuters.

Ultramar dull
End-Account profit-taking left

oils showing widespread falls.

Tricentrol were finally 7 cheaper
at 205p despite the increased
profits and dividend, while
Ultramar remained a vulnerable
market and gave up 15 more at

FT - SE 100 INDEX
Clm H17-2 (-13.S)
Day's high 1125.4 (9JS am)
Day's low 11T7JI (447 pm)
(Base value =» lOOOOacambar 30 1383)

RISES AND FALLS
YESTERDAY
British Funds

LEO : Nil > 23/3
137 F.P. 8/3
535

! F.P. I 14/5
185 j

F.P. 16/3
16 F.P. 21/3

350 FJ». . 29/2

relinquished 5 to 570p as did annoaundag preliminary profits 7p to I54p. Popular of late on arts 10 to^p '

^

oft^in
|
iS

.
00?

-
and' BP eased 2 to 485p. BritoU

Midland to 385p. NatWest, on the’ well In excess of market- esti- hopes of early news of the sale J. N. N^ols mmto) ad- edged up to 270p in initial deal- industrials

other hnad. moved against the mates, a betier-tfian-forecast davi- of its china and ceramic busi- vanced 30 to BOOp, after plop. ,n ings but came back to close a Financial at

trend at &48p, up 3. A dnH mar- dednd and a property revaluation Besses, Crystalate succumed to “ sood preliminary net 3 off at 265p in front or the 1?H»
ket since the Budget on taxation showing a £140m surplus on book profit-taking and fell X2p to ““ the two-for-one scrip preliminary figures expected to-
worries. Baltic Leasing rallied 12 values. Secondary Stores featured 274p. Arten gave up 5p to 93p, ls“e

'
. day. Barmah and LASMO were ouvare

“

to 252p. Henry - Ansbocher fresh speculative demand for after 90p, while Mnemos halved Buying ahead of next Wednes* a like amount easier at 192p and
cheapened 3 to 9Bp, after 90p, fol- Sumrie Clothes, 8 up at I76p, in value at one stage to 15p be- day s ammal results lifted Lad- 2S5p. Total*

lowing details of the proposed and for Norther* Goldsmiths, B fore rallying to dose a net 12p broke 10 to a 198^84 peak of IC Gas moved against the —
share deal witb Groupe Bruxelles better at 214p. Further considers- down on the day at 18p. 272p, out Grand Metropolitan general trend and managed a 3 Mr«V
Lambert tion of tbe anmial results Itfted “ Babcock stood out in Engin- drifted lower to close a net 6 off gain at 3Q5p. vtBw

Interest in tiie Insurance Home Charm 3 to 176p. Dixons, eerings, rising 9 to 192p foilow- at 330p. Second-line^ issues, ^^howed LOWS
sector waned on end-Account recently the subject of a brokers' ing buying ahead of the prelhxdn- _ _ . . •”?. ““enu 2 harder
influences. WneL provided

. an .
review, finned 6 more to 283p, ary figures scheduled for next NCW equipment JIlIHp at 58p, after 54p, following news

isolated firm feature among whfle Combined English, initially Wednesday. B. Cartwright, due to The retreat of the miscellane- rondiSfn reemen^t re

MMIand to 385p. NatWest; on the
other hnad. moved against the matee, a betier-tiian-fOireoast divi- «f its china and ceramic busi- vanced 30 to BOOp, after Blfip, in

tread at 648p, up 3. A daB mar- dedod and a property revaluation nesses, Crystalate succumed to Pre''™n“F
ket since the . Budget, on taxation shewing a £l40m surplus on book profit-taking and fell I2p to 1116 two-for-one scrip

worries. Baltic Leasing rallied 12 values. Secondary Stores featured 2?4p. Alien gave up 5p to 93p, issue.

to 25^>. Henry - Ansbocher fresh speculative demand for after 90p, while Mnemos halved Buying ahead of next Wednes*
afaeBpened3ta98p.Bfter90p.fol- Samrfe Oothes, 8 up at 176p. in value at one stage to 15p be- day's annual results lifted Lad-
lowing details of the proposed and for Norther* Goldsmiths, B fore rallying to dose a net 12p broke 10 to a 198^84 peak of

Financial and Prop,

(Uses Falls Same
12 81 11

13 64
232 309 870
89 144 291

- 16 39 60
3 b 12
T7 81 74
69 60 BO

483 732 1.468

Renunciation data usually last day lor danrmg Inia of stamp duty, b Fig urns

baaed on prospectus estifnoies. d Dividend rate paid or payable on part 01

capital: cover based on dividend on full capital. 0 Assumed dividend and.

yield, u Forecast dividend cover based on previous year's oernings. C Canadian.

F Dividend and yield based on prospectus or orher offlc^l eiiimatea lor 19B<.

H Dividend end yield based on proepectua or other official estimates lor 1M3 84.

Q Gross, p Pence unless otherwise Indicated.,4 Issuedl by tender. | Oflemd w
holders ol ordinary shares as a "rights.•' ** Issued by way of capitalisation.

Sf Reintroduced. Ufasued In connection
>
wfih> worgawtaalipn Wjprw

Allotment letters (or fully-paid). H Introduction. * Unlisted Securities

Market. 5 Piscing price, tt Official London listing. • Offered as unite, «wm-

nrinina ana urd and one N/V A ord. t Offered es uniis. comprising onn Red.

Pld. Aero of ip and 55p of 12 per cent Conv. U. atk. 1986-90. t Mo P*r v»ua.

OPTIONS ACTIVE STOCKS

shore deal with Groupe Bcuxelleo better at 214p. Further consider- down on the day at 18p.

Lambert tion of the annual results lifted “ Babcock stood out in Engin-
Interest in the Insurance Home Charm 3 to 176p. Dixons, eerings, rising 9 to I92p foilow-

sector waned on end-Account recently the subject of a brokers’ ing buying ahead of the prelknin-
iafiueaces. Mtaet provided

. an .
review, finned 6 more to 283p, ary figures scheduled for next

down on the day at ISp. 272p, but Grand Metropolitan
“ Babcock stood out in Engin- drifted lower to close a net 6 off

eerings, rising 9 to I92p follow- at 330P-
ing buying ahead of the prelim!n- XT_ . . . _

ary figures scheduled for next fvew £<qil]pHieilt JfflMp

Total* 483

NEW HIGHS AND
LOWS FOR 1983/4

FT-ACTUARIES SHARE INDICES
These lattices ate the joint cornititathm of the Fbnocfal Thus,

the Institute of Actuaries and the Faculty of Actuaries
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stocks per section
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52140 -4i
520« +03
768A6 HM
176037 HM
182025 -U
2026 HM
20638 -13
14435 HM
68036 HL2
52630 -13
52461 -U
40036 -0.7
222045 -13
80243 -23
70634 -03
1312A6 +02
244.94 —14
49132 -06
291.97 +*A
57135 -33
4B4-U +07
46330 -02
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51 IBs 061. 1112.70 ^08,
99 500SUIIE»l«P»ir

61 FWWICW 6WtlPO20> 3M-S0 -03
62 Baok5(6)— 38248 HL9
63 DtaMBL Houses (7) 46M1 +03
60 fmanacaCLffBlCtn *****

66 losaranro (Conpedbe) C9>

67 haarwet (Brokers) <6> 2H? “Si!
60 Merchat Baok 02) — ““
M Property (S3)— — “•*
70 Otfier FtaancM CLB) g7Bj5 jH-2_

71 tavesmwnt Troste 006)—
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99l ALLSHAItEflf3EX(74S) 1 526J5 -03
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kxfcs tads Ha ids
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1

ous industrial leaders was
led by UJ5. favourites Beeeham,
323p, and Glaxo, 843p, which
closed 14 and 22 down respec-
tively. Bowater declined 8
to 274p and Beckdtt and Colman
cheapened 12 to 468; the latter’s

preliminary results are scheduled
for Tuesday. Against the trend,

oil and gas production and ex-
ploration interests in Columbia.
Among Irish exploration

stocks, Atlantic closed a further
10 lower at 490p awaiting the
results of oil flow tests of the
appraisal well drilled by Gulf
off the coast of Waterford.
News that seven senior execu-

PUklngton continued to respond uyes instigating legal pro-

1 CAPITAL BSQBS (285)

2 BaHOm Materials (24)

3 Ccwtractkig, Ccw/rocrioo 04?
4 EhctriobOS)... .. .. .....

5 Electronto C24),

6 Mecfankal EngtoeeriBB (63)

8 Metakand Metal Fornfog (9);

9 Motnw 07)— —•—-

30 OBmt IndBstrtal Materials <19)_—
a CBHSUMER GROUP (M5>
22 Brewers and O&tlBm 03)
25 food UmalSKUiriag <223

26 FoodRetalftwaa
27 HMMhaad Household ProdBcts (9).

29 Lrtmro(223_
32 Nawqwer^PobfisMagaS)
33 padoatagarM Paper 05)
34 Stares (47)

35 Textiles G9)—
36 Tdbaccna CM— ......—
39 0UarCMmoer(8> i

—

41 3TMEK6K0UPS(B4)
42 CtafcafcCfo}

44 Office Equipment (5)

45 Skipping and Transport (14)

46 unimttanrninr^ ,

69231 -03 1X47
1030 — 745
9ZU» -A* 828
622.70 +&1 754
523JB9 —0.9 935
1112.70 HU 1128
5T2A3 -0.9 UZ
38CS0 -05 —
38238 -0.9 2338
465.91 +03 —
46939 -08
znxo. -03 —
73938 —03 9.74

24*94 —02 —
57433 -03 532
37X15 —L2 1833
52631 -03 —
32938 -03 839
58064 +04 737

FIXED INTEREST

1 5jraro 218-97 -012 UW2
,

2 5-15 years 132JM -019 13013
!

3 Over15years—1. M235 -022 14235

4 tmdeenables— 15077 — *5077
|

nin -017 13146

— 227
— 334
— 233
— 132

237

Ed. Grass
1

Emings Db.
jYMt% VMd% I

<SS?

44534
79049
161021

03
21025
17931
9007
41019
412.97
44235
34735
82055
75531
51141
77229
16134
35438
19730
45233
376.90
»U8
43024
10437
64074
47444
<1535
74934
44347
3UJ0
33226
29055
39029
19090
502.92
16525
46631
25043
416.97
253.90
43049

— I 432 — 53130 52020 52420 52839 41120

AVERAGE CROSS
REDEMPTION YIELDS

1 Low
2 Csspaas

3
4 Medwn
5 Coupon
6
7 tSgfc

8 Caapeas

9
in

11
32
13

to suggestions of an imminent
bid from RTZ and closed a
further 4 higher at 332p. Else-
where, New Equipment soared

refdings against Weeks
Petroleum left Weeks Petroleum
(Bermuda) 5 off at 410p. The
Australian-registered stock was

21 to match the terms of the similarly lower
apeed 70p per share cash bid Among Overseas Traders. Twer
from tbe Corner family interests. Kemsiey and Millbourn gainedDirtllnro 4m »Ua VtfAlr«h > hHibflv'r a* dBuying in the wake of a broker’s
seminar with the company left

tbe turn to 39p on tbe announce-
ment that IEP Securities, a sub-

NEW HIGHS (134)
AMERICANS ISl
CANADIANS IZJ

BANKS 12)
BUILDINCa lS»
STORES 112)

ELECTRICALS (81
ENGINEERING C7)

FOODS /3)
HOTELS «1> __INDUSTRIALS 1261

INSURANCE Ml
LEISURE 14)

NEWSPAPERS l«
PAPER5 IS)

PROPERTY (8)
SHIPPING m
TEXTILES C7)
TRUSTS 1271

OVERSEAS TRADERS <11
PLANTATIONS 13)

MINES (3»

NEW LOWS (8)
BRITISH FUNDS <1>

Cxoi. lOae 1S&S A
ELECTRICALS Ml

btawios Occonics
Pactral Elect.

INDUSTRIALS f1>
w/iiun U-)

SHIPPING <1>
Lon. O-Seu. Frws.

Above avorago activiiy was noiod in

_ the following stocks yoswday.
First Last Last For closing Day s

Deal- Deal- Declare- Settle- Stack prico chango
inffC inoii j-Cfin jupTit Babcock IfPloinfltionsf 192 ^ 9
Digs mgs tion rneni

ColllnB (wuiiam) a 433 +33
Mar 5 Mar 16 June 14 June 25 English

.
CMn a cinya ... 252 + 7

Apr 2 Apr 13 July 12 July 23
|C i 628 - *
Lad broke Z72 +10

For rate indications see end of Piikington Bros 332 + *

WEDNESDAY'S

Based on bargains racordod in Slock

JhigUsh Otina Claw 7 up at idiary of Mr R. Brierley's
252p, while Hepworth Ceramic Industrial Equity group, now
gained 8 more to 176p on further controls almost 12 per cent,
consideration of the good « .. _
results. Ahead of their respec- taOIuS decline
tive preliminary statements, due Concern over the possiltive preliminary statements, due Concern over the possibility
next Monday and Wednesday, of a further rise in short-term

I EUROPEAN OPTIONS EXCHANGE I

GOLD C
OOLD O
GOLD P
GLLD P
GOLD P
GOLD P

SILVER C
SILVER C
SILVER C
SILVER P

May
Vol.

| Last

June
a

|
1.80

22 043
113 030
& /

0.48

F.1D0 115

F.70. 30 . 430
F.7B/ 40 130
F.eoi SB 0.50
F36| — , -
F.TOj 322 1 1.50

F.180I 70 I 0.50
F.140I 120 5.40
F.isd 48

;
3|

F.lBOl 7 • 1.50
F,140t 101 4.40

J

5 yems 9l%
15 years 1038
25 yean 9.70

5 jean 1031
15 yean 3058
25 years. 1833
5 years 1074
35 yean. 2071
25 yews 3U2

91 935
. 1U0
1136

ABN C F.420; 42 |
3

ABN P F3SOI 21 030
AH C F310I 22 2.00
AH C F340 20 0.60
AH P F.1S0 24 2.50 A.

AH P F.2BO 63 26
j

AKZO C F30i 156 7.60
AKZO O F.lOOl 423 2.70 • 1
AKZO C F.llO 202 1.10 2
AKZO C F.120’ 112 0.70 1

AKZO C F.lBOl 30 030
AKZO P F.MM 40 1,10 1
AKZO P F.100 115 7
AKZO P F.lto 37 17 a]
AKZO P F.12QI 20 27A>
AMRO C F.70. 30 , 430
AMRO C F.7B/ 40 130
AMRO C F.80J SB ( 0.50
AMRO C F36| —

;
—

AMRO P F.70; 322 1 1.50
OiST C F.iaol 70 I 0.50
HEIN C F.140j 120 ' 5.40 1

HEIN O F.16q 48
;

3 1:
HEIN C F.lBOl 7 1.50
HEIN P F.140) 101 4.40

(HOOGC F4830) 31 230 |

KLM C F.J80- XIM 1530 I

KLM C F.1BO 77 0.20
KLM C F300 57 6.60
KLM C F310 134 3 (
KLM C F330f 30 030 B
KLM P F.170] 33 J

1 1
KLM P F.180 4 I 4 ]

NEDL P F.lOO - I —
PETR C . Fr.760o| 30 HO !

PHIL C F.45< 143 330 . !

PHIL C F.eo, 436 O.BO 1‘

PHIL C F.68 78 I 0.50
;

PHIL P F.4&J 630 , 1.00 ,

RD O F.130* — — . !

RD C F.140 71 il3.SO \

RD C F.150 179 I 6 •

RD C F.160. 203
,
2.60 1

RD C F.170 52 , O.BO ; j

RD P F. 130. 110 i 0.20 :

RD P F.140; 34 0.90 • J

RD P F.150 11 20 < 3.30 i

RD P F.160' 34 : 9 : 1

TOTAL VOLUME IN CONTRACTS 0,080
A=Aak B=Btd

21 Al

I 8

20 | 035
10 ] 0.50

July

12
(

7
B 7.50
42 0
1 1 130

Nov.
Vol. • Last

|

Stock

—
j

— ; &38936
58

I 20 , „

tl Apr.

390 95
420 65
460 26
500

I 460

7

172

Shore Information Service

Stocks favoured for the call
TricwiiroJ ms

included Premier Oil. W. E.
Norton, Aspinall, Petranol, uirnMffCnA

V

'6
Barrett Developments, Maurice ™
lames, American Oilfields, Aran ACTIVE STOCKS
Energy, Keep InvMtment Trust, BaMd „„ bargBjns ifl

Bryant, Raybeek, Cosalt, Brans- Exchange official List,

wick Oil, Sound Diffusion, New- n°- of wed.

man Iafelries, Harold Ingram. AE
s,ock

.

changes close

Hambro Life, Combined bicc !!!!..!!!!!! 19 zss
English Stores, C. EL Bailey, bp 19 «7
Leyiand Paint, Sirdar, Rock-

!
ware. Fidelity, London and Reliability n 17 500

j

Liverpool and RHP. Puts were Penanoi New ie jbb

and Systems Reliability. Piik in 9to n Bros is aa
Doubles were arranged in Polly Tmer & nbwbii is 94

Feck. Johnson and Firth - tit
Brawn, Sound Diffusion, C H. wTihS ?0 ter

P *
14 766

Bailey and CPU Computers. cpu empire... 13 iS3

LONDON TRADED OPTIONS

Optra 1

LASMO 260
(283/ 200

300
330
860
390

No. of
Stock changes

Wed.
close

Dey’s
change

AE 19 89
BICC 19 268 -17
BP 19 487 + 12
Power line Iml M IS 252 + 14
Systems

Reliability N 17 500 +35
Penanoi New 16 268 + 15
BTR 15 463 + 6
Midland Bonk 15 390 + 3
Pilfcingran Bros 15 328 + 11
Tmer & NbwbII 15 94 - 5
Hawker Sidd... 14 *34 + 10
Smith & Nphw 14 213 + 11

Willis Faber ... 14 766 +23
CPU Cmotre. .. 13 183 +»

Apr. 1 July I Oct. I Apr. I July

95 —
65 70
35 40
15 2S

4 —
8 12
26 30
47 50

13 :

9 I

5.60 .

3.70 •

2.40
|

4.50
lO

I

16.30 J

— F.392

— 'p.ida

— F.96.80
12.50 • „
8.50 • „
6.40 : Z

• ; :
1 « »

—
j

- jF.72.50

Courtaukle I

1*148/

Com. Unionl 140

13lz| 18
4 8

Grand Met.
(-338)

F.4630j 31 230 |

F.I80- 109 1530 I

F. 190 77 9.20
F300 67 6.60
F310 134 3
F33C 30 030 B
F.170| 33 ;

1
F.180 4 I 4
F.lOO — i —

FT.7BOS 30 HO !

F.140
F.14030

- 0S« - _— 1 1 —— 11 —— m 2 —
SB Ha 3 4
21 3 G 7
13 15 17 19

— m
31 2
19 8
10 25

27B 61 66 72 2 3 6
300 36 42 50 £ 7 10
325 18 — - 8 — —
330 — 24 32 — 14 ZB
560 5 9 12 34 36 40
600 132 — — 1 — " —
550 82 90 96 Hi S iO
600 38 54 62 7 16 24
650 10 25 32 32 42 52

May I Aug. I Nov. I May
)
Aug. I Nov.

37 50 — 5
23 38 47 14
IO 25 33 30
5 12 17 58
a a — as
2 — — —

44 46 _ l
34 3B _ l
26 30 — 11
19 23 26 4
7 12 16 11
n 79 — 2~
58 60 65 2
38 42 48 B
24 33 38 13
10 20 26 30
“36 44 — 3"
20 30 3B 6
IO 20 30 22
4 — — —
lie — _ _

12 —
23 30
35 40
60 63
90 —

1 —
Us -
£ia -
6 8

15 17

550 140
600 95
660 54
700 25

113.50 B
I 9

- t _
18

I
5.20

71 , 3

Land Seeur.f 240

Marks & Sp.1 220

Vaal Reefs IDO
(•S134) HO

120
130
140

Option
1

Beeeham I

1*325)

39ia —
30 —
21 2312
14 17
9 12

0»4 2 ia —
2 3 —
4 8 91c
Bis 15 14
13iz 18 191$

Mar- June I Sep. | Mar. I June Sep.

6 . 9.50 i „
3 .14.50 „
30 . 8 'F.123
39 | 480 Fr.7190

i 3.60 B. „
I — .F.162

' , ft
1 w

i 16 i „
-10.50

; „
6.50 | „

De Beers
C2835)

Ehsll Trans.1 550 |110
(656)

|
600 60

—
.

1*2
72 3
40 25
22 63

750 110
800 75
860 37
900 26

65 — 5
50 — 7
27 35 20
11 17 35

“15 —- 2

'

53 — 6
30 38 12
12 16 30
tm = r

T

97 115 82
67 BO 58
43 55 95
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F.T. CROSSWORD
PUZZLE No. 5,374

ACROSS

I Unpleasant type incapable of
fair trading ? (4, 8 )

10 Call out turncoat to take port
in vigil (7)

II One who flies kites must find
a way to a hiU (7)

12 Conservative member to rise
in society (5)

13 Perhaps in tears after king
has to keep in check (8)

15 Record-turning— work or
play for lumberjacks 7 (3-7)

16 I graze but not entirely in
Africa (4)

13 It is due to needing ring to

many (4)
20 To 'bar crime, perhaps, this

kind of pressure is displayed
in lobbies (10)

22 Tchaikovsky symphony
sadly inadequate—patch it

roughly with Elgar's first (8)

24 X am shortly going to bed-
turn down the light (5)

26 Describing the manufacture
of tin-cans, in away (7)

27 Keep it in mind in the
country (7)

28 Unusual lives reaching their

greatest success— slander
must result (48)

7 A carter scrapped his com- 23 A pitcher that takes artistic
petitive routine (3-4) skill to blow (4)

8 In this pair of drawers, only caihHa„ *«
one leg makes any impres- Solution to Piurie No 5373

DOWN
2 Third in regatta, pulling

away and increasing length

(7)

3 Time to reserve almanac
(44)"

4 Employer sure to need
organisation . . . (4)

5 . . . organisation of employ-

ees in traffic junction. (5-5)

6 One among the greatest, bat
slightly wet (5)

sion (6-7)

9 He, for example, is to have
dental-filler— official state-

ment (13)

14 Cure fiscal trouble with dis-

play of brown jumpers (4-8)

17 Revolutionary stout fellow in
university (8)

19 Platform of dearest con-
struction. (7)

21 Very sore point outlined
once more (7)

23 Bit of a rotten nuisance,
this langour (5)
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Gonarpl Portfolio Ufa Irat Co Ltd
Crasotoroofc St, Cneshant. Herts.

Waltham Cross 31971
PrtfloFd I rjA 266.1 2807 ....

Fixed HitCap 99 Jt
Fined Inf Ac 100.3
GttlntKLkdCp 91.8

PrtfWFdlnA 266.1
PrtfloEaCJP 251.8
UK Equity, 1D5.A
O’seas Eqaltv 93.8
smaller Co'S 96 5Smaller Co'S 96 s 101.7 .... —
Gilt Plu* 94.9 100.0 ....
Cllt Plus 88 96.8 102.0 ....
Fad Int Dep .96^ lOl.S .... —
Mnu«d 1 01 .5 107.0 .... —
Inter Man 95.9 101 J) —
Guardian Royal Exchange
Royal Exchange EC3. D1-283 7107
CUE Pansioao Maniptamt Ud
Pens Pro int 130 9 1 37.7 .... —
PcnsPrpAcc 1437 150.7 —
PcnsLkdClin P2.fi 97 JS +0.4 —
Pens LkOGCAc.94.5 ,99a* +0.5 —
PensDePfnt 141.1 148.5 +O.J —
PeniDeoAK 154.6 162.7 +0.1 —

St George Assurance Co Ltd
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O'hcd Inv SlO.M 10-37 . 8.8
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Capital Preservation Fund Intemathnal
14 rue Aldrlngun. Luxembourg 1118 .

C*p Pnu Fd — uo.u —
Commodity Advisory fives (loM) Ud
48 ".tool SL Douglas. loM. 0624-208*5
CorifiPFAC S8.D9 60.51
Comm&Fd *8.09 60J1 .... —
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1 20^4 + (hi
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1Q16 ....
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tW+ 0.001

Deutsche Fd
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Dunvost LM
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Pemiea Fuads

.
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Fined Int 1IG.9
Spec Sits 127.1
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Comm Prp 104.5
Managed 121.6
Deposit 104 5

Ull
102.7 +0.3

5kand Ia Ufa Assurance Co Ltd
FrooKher Hw. Southampton. 0703.334411
Managed 162.6 171.2 + o.l —

125.1 -OJ —
123.1 —0.3 —
131.8 -0.1 —
115.S
1100 ....
129 0 + 0.1

N American ioz.3
N European na.8
Pacific 126-8
Hit Rccsvery 114.7
Gilt Plus 146,1
Property 1 31 .0
Deposit _ 1343
Pens Mngd 197.8

190.6 +0.1

NAV Mar 1 1162-46 ....
EBC Tru»t Company (Jersey) Ltd
1-3 SeatoR.ta nailer. Jeroev. 0534-36331
intefwattooal (ikmw Few

, _
U S s Do Silt A 11.3387 +0.0004 B.03
Do Oi* 11.0079 + 0.0000 BiO*
MxdCurSMB 51,1843 + 0.002

1

8.29
Do DIM 40.9413 +0.0017 4J9

EuroMLonaTm 522.59. 9J«anrnpeua dankhn Traded Cengacy Fimd*Bankhn TTadyd Omwcy 1

110-31 10.630 +0.01*
SIO.31 10.630 +0.011Capitol 110.31 10.630 + 0.011« rr«%'£'ua?3r»....

C*°4
"Offer piS'fM* 3%'preUw charge.

Pro Rlrop In 96.4 la1.0 .... :—
.Doom . 96-6 101.8 —
Lazetd Brothers ft Co (Jersey) LM— FO Box iaa. st Hefiora Jerwy.o* * 9534 IMC1
CaoGBd 134JW 1395A7 .TT? 11JJO
Utzon* 317-22 10-06 — 0-28 ' 1.00
Driiadlne 10.70 10^1 Iff

. DoCAcenJ 10J6 10.97 5.7
wtrAmfa sio.sa 11-02 (Log
Lewie A Poet, Clarice (Gwmmgy) Ltd
PO Box 147, St Peter Port Guorocer. _0481 £MH
Commod Fd 83.7. „ 87.8 -09
4R»yde Bank Intaontfanai, Geneva
po Bo#o4cse. 1211 Geiawei 1 1 rawHarotawP
OofUr SIOOJ 103.9 ™^
Cnmtti SF91S.O 97S.O

.
gj

income SF294-B S0®js> ..... Rx
Peeita SF1Z1.70 528.80'

. . IJ1
Lloyd* inti Money Market Fund Ltd
PO Box 13S. st Pater Port, Gtararo.-

Snritno dasi S1CU241 .... lu
Dollar Oato SZO.SOS ... aJKs
,, ,

Next deeftno March 28.
Lloyd's Lite dale of Man) Ltd
Bridge Hw. Consetown. taM. 0024 824185
SAfF 103.4 107J| —
Monagncnent InWmatioiM lid

SdxMFt S1B2 11-tS . I—

.

Prices at March 16- ftawtdattliifl Monti 23.
M> PSFC 39.93 10.16 - (Mill

'

ara rim i».o _ »jsg -o.m • • —
.Prices March 22. Wett dnaHna March 20.
Mamifacturara Hanover Geofunds.

Capital units ontea amiable on request.

Kinsman Assurance Society
43 Charlotte 5o Edinburgh- 031-225 6166
5avn»Nn* 1316 135.3 —5avnot Nnx l3lG 135.3
4jle Assur 233.3 238.1 . .

Savings Fd Z20.0 224.5
Liberty Ufe Assurance Co Ltd
Station Road. Now Barnet. Ot-
Funo Managers. Touche Remnant

Pont inti 229.0
PensNAmar 701.5
PetuNEuro 116.8
Pern Pacific 134.0
PensNicfiM 122.0
PercGttPtu* 178-8
Pern Pronty 161.3

For*roSes ol Cmo"Sal Jmi and: Guaranteed
Basic Rates please pnone 0703 334411.
Swiss Ufa Pension* Ltd

Set SOf A
Blue Chip
Fixed Yield
G’nteed Mny 15.2
Managed

,
lg.2

InternatMMUi 23.9

?!:?
Eouitv 1|3
Special Sits 23.1
Int Cur 1 3.1
IndcUidSecp 1 0~7
American 1 G.G

faulty £116.99 120.60 —
Fixed Int f.loe.69 iiBffs .... —
Index LKd .196.53 100.01 .... —
Property £128.SO 132.36
Cam 1103.70 103.70 ....
Mixed 1116.SS 12221, ... - .

Next sue ay April L
TSR Ufu Ltd
PO tot i. Keens House. Andover. Hants.
SP10 1PC..

American 16.6 17-3 ... —
London Life Association Co Ltd
10a Temple Street. Bristol BSi 6CA.

„ . . 0272-270179

Managed ^d 1113
Property 100-9 i™.* . . . . —

—

Mwww 'KS iJSS -?:* -
SSKufe’S^rttiS&Llri-

“

— Fidelity imemaUonal

= jasdSs®
Prices at Feb 7. _

Forties Security Management Co
PO Box 887, Grond CaymarcBWi.__
Gold Inc M^E'^ufiSS'Vo.Off 13&B

gS?aX m :::: i«.«
Framlington Ovwrieei Fund Mngt Ltd
PO Box 71, st Petar Port. Cntemen

_ PWI-28M1
O-BTOsGth £0-51 3 03*0 .... 4.00
0~aeesGtti £0.734 0X7i .... *40
Frabiaher Fund NV
PO Box 173s. Hamlitoa. Bronrod*. _
NAVMri 2 536.97 ^”2
GRE bnunational Invest Mngrg Ltd

WcirV *t£r-flqrjnt*^.

4 113-21 —0.97

Steman U^7o + 0.003 72T2UA *10.373 +0-008 127
O-Marit DM202S9B +0.007 446
Swiss Pr SwFr20.359

.
+0.004 2.02

J«p-vea Y2/J894 +14) UD
Manasedfd Si 0.6as —0<048 1173
Marina Midland (Cl) Ud

Cal) Prod
. J4« 8.67 Omtli IBay

7-day Fans - B.S7 e.«6 Bn® 7day
hfih Int Dp Ac 84* - 6.67* Gndk Idav
OoBro - - 9-19 540 «mxh 2my

me Currency 1 .071-2909
_ Next suto dir April Tti.
Samuel Montagu London Agents-
T 14 Old Broad S*. EC2- 01-825 3434
ApIMarzo SP95.1 10OJ +3.7 US
JyMrIB HK54871 52.72 .... 0.14
117GpMfC 16.84 TO.TZ .... - .1*43
JVPatolS £14.1 : 03.30 .... 12*

-M IMroraera ^
Swowe.ABf* -840 8.75 MUt .Call

Unhcd Aiwnna
EaultY 271 .7
Fixed Hit 174.5
Property 177.8
DODO-.lt 1*54
Mixed 21 IS
Index Stic

,
105.6

Internationl 124.7
Managad Funds
EaultyiP) 204.2
FIMd hlttp) 1B4i
ProoortylPi 'JJ.tDrwiHuF) IK.J
MIxeiKPi 173.8
Imse* SMffP) tlS.B

+ 0.2
+2.4— ta-s —

itoyai nmm rne. i
N Amer Fd 185.9 1MJT
FuTACsGm 102(A) 102101
#« *J» Pe«1 — 5W
Far East Fd 145« 163.G

— +2.9 —
Offshore & Overseas-contouei

— +0.3— +2.3— + 0.6 —— + 2-6 —luenttiikP) 121.9 —
i +18 —

Moneywisa Friendly Society
BO Holdcnhurat Road, Bourngmogtii-

Monrywlsc 5341 57.3 °f??.
a9SS^5

Municipal Life Assurance Lid
99 Standing PC. Maidstone. 0622 G79351
Equity Fd 1W5 115.5 .... —
Managed Fd 7)2.5 1184) —
Premium Ufe Assurance Co Ltd
Eostchcster Homa, Haywards Heath.

Hat Hrv'ces 106.0 IJIjO °^.4S87H1
Prooerty 142.o 150.0 —
UK Equity 14S.O 153.0

Actibonds Investment Fund 5A
37 rue Notre Same, (.axamto'g. TW47971
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Prop. Imual DM.5
Prop U20
Fixed im. Initial 139.7
Fixed Int — . 1494
tadrmSGU! imual- J52
indexed Gilt U£1
Deposit Initial- 07 b
Depgui D15T
HPI fi

Schrader Life Asunnce Ltd.
Emerpmt- House, Portsmouth. 0705827733

»knmu.z-:1?S
Managed .._ 2815
Deposit 1701
Ov+rsxsis 1724_

. .
272.1

Amertcan 172.9
Australian—— 132 b

Ltd.

-O’ -
243.4 +02 IT
260.9 +02 -

3W -0.1 -
1471 +D3 -
157.1 —02 —
100 3 "09 -
107.5 *10 -
11313 +0 1 -
isa ..4 -

+0.1

-2.S

-03
-5JI

^Ofl -

Managed Ftxia*_!l*^WJ 47401
Prices March 1 Next aeotipg Arad 2

Hear Zealand Sth. BrIL bisce. PLC
Manidud House. Southend SSI 2JS 070262955

European .... 1700
Galt ft Fxd tin 1309
Income Acoum 2716
Income DiHnb 1770
immuiional - 1700
Japan Smaller Co's . 103 7
Sngaoorr ft Malay . 144 0
Smaller Co\ 227 0
Tokyo 199.6
U K. Etyuiy - 2040
CCU Vanguard Mngd 2194
Ecanty Pension ... _ 2930
Fxd hh Pension.. 701 S

Guaranared Pens—. 1070
ndex-Uidied Pens . 92.2
Managed Pension. . 573 4
Deposit Pension

. _ . 105 6
Oneness Pension

. . - 1046
Property PneTOn ... 236.0
Special Ex Pension ..1130.1

Penuon Sr>++ C Acoan Marck 20.

2*64 *OM
1851 I
Ul 5 +0 5i

2312 *0jJ
182.1 1.6f
1397
179 7

187.3
179.7

BN
2341 +1 3

2104 -0E
215 4 +17
231 1 -09
3094 +07
jut -ai
1133 +0.1
97 2 *L5
70a9 +1.1
111 J
1734 *071
748.6 +0.|J
1896 + 061

-05)
+0t?
+011
*1 3

oq
09)
+0

1ft, Canynge Road. Bmux.
0Vfay
Do. Pens.
Equity

Qvmoas in*. --
UK Inv

Man.Pro.3-W
I

EoutyPen
BondPea.—
Prop. Pen —
Dep. Pen-—

-

Hew Sextet

U K. Equity -11700
rich. Amman Eq 0387
Far East Eq BOSS
Fixed Q403
CashDtpow 1063
ftapevt*. 98 5
5tvca] OppL — 191.9
Uroaqed 1641.9

Index Linked Fund . .nOO 2

wsessfil
Amertcan 232.0
PxHic 361.1
Property——. 1456
GihT-- 1701

Index-United Gilt....-W-5

15U +0 (J -
M4.2 -Oil _
3881 -21^ -
153.3 +0T
1791 -ay -
1499 +oq -
114.7
151 1
"~q+Lil104

~ ScottU Amicable Inre sfmentt
150 Sl VhK«t Si. Glasgow

Proa HkL..

» 5»Si is:—

;

n
|
f|Da Accaii ,BZ7 6

Legal & General Prop. FtL Mgrv Ltd.

1L Queen VktonaS«^EC4tt9TP. 01-2489678

Life Asse. Co. ol Pronsjhima
8, Hew Rd. Chatham. Kent Untoft 8123*8

LACOP Units.. ...11400 14 70|

Lloyds Life Assurance
20, Clifton St, EC2A4HX 01 920 0202

Multi GwUi Mart . _| (2 7092b
liAdti Genu A Mhr 6 .1

0p8Proo«rarohl5_|

Op8 kfen Mar 22—(3172
Op 8 Dtp Mar 23
fip 8 Ini Bond Mar 22P666
OpBlncDtsM»22- “

900
90S

..I -

Z Norwich Union Insurauce Group

.mm
113.7
1B4J
2563

_B h* I4an Mro22
®8USSMor22_ .-

PetE-B Eq AcMar 15
Pm 8 §q Cp Mra 10
pm B FI Ac Mar IS
Pm B Ml CpMar 10
PrxsBMd Ac Mar 15.
PmBMdCuttarU

ESWBM -

Am Soros SdsMat 21..D448
Crawnojtf *tar 21 -(? 0
ExlnrUWL.-
Far EaU Mar21
Fm Secs Mar Z1 ..

GotataGroM-?'-
Growth Mar 21 . ..

IK Groron Mar 21 -
IIP Growth Mar 21

1 -
japan Pt+^Mar 21

1247.5Frannya. Managed...

p2;££r?::
r

. JrHIl BEJ
r Ci troth |W.4

tSfuv 1 y Misr 21
SSllCoMar21. ..

tint Etirrm Mar21.
Wwld Teen Mar 21
Man Groxvth Mar 2 1 .,

G«lt Mar 21—-. - - -
HKFrrtMar21. -"

A«| Growl It Mir 21-

PO Box 4. Harmth NR1 3NG. - 0003 22200

Managed .

EquityFund
Property Fund —
Fixed I11L Fbtta
Oposx Fund.
Monrtch (Moo Li

(MuuryShace

Dlmui~

*

Ir3r«L inicrdSeci. ](109.7
Mixed* (1872 ..._

"FHces March 20. .
Nor Unlit March 15 -SSZL9 - i

Fhvc/'lnieresl . -
International - ....

ar?.
Index LuUud Gilt .

Managed. -
Exempt Eq IM
Do Accum ...
Exempt Fxd Ini. loa

Do Accunt -
Exempt Inttil ImL ....

Do Accum

11950
147 7

(17B7
3030
1160
092
170.2
1511
1719
1339
1520
,137.4
1563

Z Exempt Prop. IML. ..(930
Do Acoum. _

Exempt Cash into. _

.

Da Accum . . ....

Exental Man. tail.

Da Acuan — .— .

(105.7
'1030
1173
1138.0
1570

041 2482323
20SH-11I -
154 9 -02 -
1882 +00 -
1192 . —
1222 -
104 3 *04 -
1793 -02 -
1591 -08 —
181 1 -09 -
1411 +04 -
160.4 +01 -
144 7 +03 -
164 t +0 4 -
919 -
111 I .

-
©?*oi :
145.3 -03 -
16531 -OJj -

0272 732941

mr*
§2133
Ub.1
lbOJ *251
3217 +50
194 6 *011
3*57
579 6
355J
1857
255 3)

179 BJ
1401 +IJ
2101 *41
147* -C
1114
103.7
2021 +3.11
169 4 +21
10501 +0x

.1163 9 172 ti +4 11 -
173 B 1030) *4 ft -

1907
.2086
1342
1423
104 6
1110

Property ... - 97

1

fAccunt lints).—.— 103 0
Index-UNMd—.. 981
1 Accsxn Units) 104.1

racSntatTi’.'.Z" 1744 *L3(- -
Vanbrugh Life Assurance
41-43 Maddox 5t..LdaWflR9LA 01-4994923
Managed Fd 1304 4 32851 -DM -
Equity Fd. 5010 59Ll| -2g -
Intnl Fa 2246 2305) *08| -
Fixed Ira. Fd 771 7 286)1 - l.lj

Prop Fd 2155 2701
Cash Fa .... (UOB 190.1

Vanbrugh Pension United
41-43. Maddux Sl* Ldn- W1R9LA 01-4994923

UKEvMy
(Accum Unis'
Norm Antenca.
1 Aetna Uttttsl

Far Eastern Equuy_
Accum Urorsi
Fixed tatrr rst

.

(Accunt Urals'—__
Cash D+twsrt.
(Accum Units >

Bank of Amend International SJL
35 Booievard Royal. Lmrarama g G.D.
Wortdmxeu tat* .BUB n 119371

Vjiunt wrrtdy on Wrrorssxrv

Barclays Unicorn iBtmuttaul
I. PomCmvSL HUk>,Jm«y- 0S3473791
Ungxlnn MS* 173 . 1070
UiwHOarTrua .. . (S1091 17JH . J 130
Unitnral Trust — . . B9142 922ft 1 UL7
l.TlmRHSt.DoogtaLWeif Itan
ClN AoBrabro TsL._1ft7 2 93-8) *291 UO
IX- Am. Mirant Tsc .(74 0 794-11 140
Ura-Pautw Tnm . PS/2 217 a l —

_

lira inxemaijowx Til . mtb B* bra I » TO

BHkapigBe ConinsudHy Ser.
PD Boo 47. DooqlaL l.oM.
ARMAC* March 5 BSBftS 625'
COURT" +Marctt 5

. fej 795 4025i
CANRHO^ Marab5 S468 261L.
Ongmd ibui "SU and —Ll Next vai Apnl 2

Bridge HbnapeoiMrt Ltd.
GPO Box 59ft Hoag Kong
Mara Mar 15 113forllJgiO» S^bOj . ( 503?

11748 174ft
3910 4185 ...

1540 1622a ..

lbl£l 1171 ....

11016 1 061 ..

H.17? 1 2340
0090 10b 47 .

54 22A8
11im IS
Si*

3 I
jf«

Ft 504 .

Hetaferten Admin. & Man. ;Guernsey)
PO Box 71, SL Pelrr Pert. Guernsey 048120541
AmerKanfUScensl.1143 6 15271 +3.71 —
Ntrl. Brs fU5 umlUlt L328|

.
J —

fttHFunx w. -K30.T8 lljCSlvOOsl 10.94

Gaaoal Reserve Fural I

C l Fund
‘

Speoal 5iis Funo _ I

Sterling income FundE
Dollar fncorae Fuad.
Tram Nil Trust- .

Irani Bond . .
im Equity . . ..

Int S*m 'A'SUS
ira.Svg> 'BV. . .

Galleon Ass Fd A . ..

Amur Spec tons. _
Amrr Equity Inc .

Ciiw Bind
SlrrfB+1 Dxposif Bd

1311
1502

" 07008

0624-23911

I : i Tjo

Prror Res Props |L0.'

HeptderMt) Baring Eraup
1901, Edtnfaurg Ttmrr. HooghOag.

-1 —

Nippon Fd Mar~21. 15S!S9 AIM ....I 0 89

Britannia IntL kwratmLat MragmL Ltd.

13.77 -Ol4
54.98 ....
4675 -001]

1002

Box 271 QueenstrayH Helm
.
Jersey, Cl

11 * Dan*
AmSmaiierCos Fd .
IMra tin Fd . ..
SMnprCunfcyFd.

.

Gold Fund
JapDonarPrrt
Noroundu In SFdT.

.

UtofrdGndlFd
Wortaof Lenuro .

Wtatdaf Teen. .
htanaged PoritoUti

American Innas
Australian Peri Fd
Fra East Fund
Jersey Energy Tg .

Jersey Gait .

UK Growth Frod -.

USM Fund . . .

Managed Portfolio

SSrUKSf .

1

Do IACCumI . .

Cap DraTst

Heine. Queen Street,

? 12C ran
00*80 ram

9.9* *002
2141
L205 -OK
1071 rats
1307
1033 -ttea
LINK

msM
9641
971 -J6(

128.7a -02
187

,

23b -Oil
63 • -oil

o&H-d
tnc>|L1349 1420al*0m

. 0349 MZM-ora
.. It 1054 1659*000

02S

412

Britanna Find Hxnxyr.n
GJlTmlHOU.1 .1946 104ft

All Jersey FraxTs Deal Only Except
-Tur-dJty WTOs to -Capital Rrtivn 80&V

Brown Shipley Tit Cl (Jersey) Ltd.
PO.Box5B3.5L Hriler. Jersey. 0534 74777
SurlagBondllU ... (£1050 10-544'DO* 1099

CurratC on aftauml Page MoraFn and
Stock Exchange drolmgs Page 5a.

ButtnfieM Management Ca Ltd.
PO Bo> 195. Hamilton, BiiniuJa.
Bunntot Eoirty S4.93 5231 . 1 12
Sottrrv- Iww E30/ 32ll I 1095

PrKrs at Maron 5 Next uh day AprU 1L
CAL taraatmtob (LoJU Ltadtad

CAL tavertnitE (Itn—til UmHxd
Ser adtoerra Page Mon-Fn and

Sxncs Euhaage dexlmgs Page Sol

Capital Intemarimal Fund SJL
43 Buglnae tayk. Luxiiitxaiig

Capital lets. Frod
1

533 d8
I I -

Cater AHen l irogjitwieiit Huragtrawt (C-t.)

29a Brood 51. St Helm, J-ty. C.I. 0534 78896
CA Dollar Inc Fd. . BIO 34 10-37] _J 1022
CAGAEdgFd HU08 U.14ti|-8iBl 9.M

Ctmrierteuse Japbct
1 ParnMo Row. ECO 01-248 3949

SSr-^-K 40 29} :| 502

CtarteriMutt Japbet Currency Mtsgt. Ltd.
P.0 Box 189, Sl Hetacr, Jersey. 053474689
Central Hurts Curnracy Funds Lid.
USS. UJOO -
t Sierlmg .

123b -001 —
DlliH.. 44J9 -
Six Francs H17 — —
Fr Francs- 12943 - +006 -
SDRs. . . 298 *9 — +oS3 -

For Dhowtoo CrowidWM {LaJft) ice
’

1 Trie!

Australia. IS1U3
Hong Kong 1200
Japan Tech 3274
Japan Fund 43.76 .

aasss? . 1Mrarii
Pant a lira Fd 1129 U05i
Bond Fa.. . $10840 11 403,

Hfl-Sraiel & Co. tGraermey) Ltd.

«34-'73114 8 L* Ftbm St. St Peter Pori. Guernsey, Cl.
Guernsey TsL 13*25 3625| -2J( 231

- HH Samuel Investment MgmL. Intnl.
lLOO P.O.Box 63. Jersey 053476029

snciue».ni >au=d ss
Is. Man (Growtb Fd I |l83 7 1977] - .4 —
ML Carreacy Fad- --

- DM4353
£1107

01 1367[
00x2622. 80700. SraMmtaxxL _ _ Telex 33425.
H. 5. Overseas Fd... 02648
Balanced (CSF Firtd)|SFZI 64
Far East (Crossbow) ISO® 03 .

Tedimloqy (ITF FdV|51053 17 J5(-l

HK Fund Mans«ers (Jersey) Ltd.
Honwong Bari, Stag. Groratata SL.

HaGiD Fund Acc ...IL27 021 ...) —
HK Gill Finn (DnL)..]l 06 LIO) . _.J 1023

I.C. Trust Managers Ltd.

10, SL Georges Sl. Douglas. IdM 0624 25015
Int. Commodities. Tst p49.1 1578) I —

Hera dealing dxy^AgrJ4

878
UK Gut Flinl [1M9 1790| -<

RottadM Asset Management (C.I.)

St JraiaiYiCL 5t Peter PL Guexueey. 0*8126741
OCAmerica Fa*.—H3JS . 3JR . --

1 JJ?
OCSmCo— - .E024 2U8dl . J l.B

g Cammodlvr -. -^7 J3M ...j 3J4

*"
-Pm*s ^SLwi'n!!^? ttaallS Apro 4.
Next dealing Mar 14. -~Pr«a» Mir 15.

Next dealing Mar IS.
ftDerimgs every Wednesday.

OC Ml Reiarges LH. 0481x26741 20331
See adjacent page Manftn uni

Stock Exchange Dealings page Sat.

RaflMtU Australia Asset Mgt Ltd.
17 Brrigr SL Sydney 2000. Arabella
Fwr Snows AraLEa !*» 42 L4b( .....1 64
Royal Bank of Canada Funds

raBaMb, ffpSTpod, Gumar) D483 23021

VSJ*. ...

ConadUaS.
C Sterling
D-Mark. - ...

SaxMl Francs—— .1

Japanese Yen...—.
Managed Fund

-0011 —

L0| -

LOO

500

025

706
(.19

DM5270

OaAy Deritags.

Royal TrtDt Intnl. Fd. HragL Ltd
PO Box 194. Sl Heller, Jersey. 0534 27441
Starring Fxd bn Fd -K9076 Drasra-djoa 8 62
IrimaumalSecs. -.mju 1272xd .flflxj 006
ipuntuMiai Bond..JAM 09U]-0Jn| 1054

Prices on UJrch 2L Next dealing Mrach 28.

SCI/Tech SJL
2 Boulevard Royal. Linrinag
SCI/Txch Nav. — (S3Db5 — [riUlft —
Sane A Piospei lutenMtromi
Dealing lo
P.0. Box 73. SL Hrirar. Jersey 0534 73933

Derischeraork Bd*
Dltr Fid lid
St Furad*
Yen Bom*

5FSo

«rt Faun

^ 8r -es3,u 8
,a ~\ n

IU27 124 ft -0j| UJ
Jy1493 15751 -T 2J

1139

CaruMI Ins. (Gucnssey) Ltd.
PO Boa 157. Si- Peter Pan, Guernsey
Ind Man FdFe6 25- P365 36601 . | -
Cortrza lutei national
10a. Borievanf Royal, Uueothning.
Cnrtexa bora (510983 - I ( -
Craiomoont Fixed InL Mnjn. (Jersey)
PO Bou 190 Sl

H

riier. Jersey 053427S61
GiK Fund iJsyt-.-

j ,
JftL8 . I 1180

OWS Deutsche Go. F. Mfertpapiersp
Granetargwrq 113, 6000 Fraaldurt

tavesta [Di«027 42301*0101 -
Delta Group
P.0 Box 3012 Nassau, Bahamas
DriU hie Mro UtS4 31 4 50 .1 —
Loudon Agents Memun Bemoa Tel: 01-623 8000

Oeatscher Imabant-Tmt
Marnier Landstrasse U-13. 6000 FrratMwt
Concentra BB2U8 2213*DM -
Int. Reotentanas wBSS 726ft-aift —
Drexel Burnham Lambert
77. London Wall. Luramn. EC2. 01-6281200
WArChKIer Diversified Ltd. NAV Feb 29 319.74.
Wmclwsier Overuras Ud. NAV Fro 29 V).19

WneciteUer U S. Reserves Ltd. Cram yield 86
Finsbury Grows I March 91 $100.65.

Dreyfus lutercoutiximtai In*. Fd.
PO Box N37 12. Nassau. Bahamas.
NAV ........ .12959 31481+0071 _
Osmcan LawHe Inv. MqL Ltd.
Victory Hse. 5! Peter Pert, Guernsey. 0481 28034

KC3a-rSl M '.:| H
Tlw EttoRsb Association
4 Fore Street, EC2.
E. A Income Fd.* _ Ul 70.9
F A Startmq" . - ..(£87 92 87.93W

WMrtftSeSn. Fd>- mi4 104tri| ( 271
•Next dealing March 2& w*Nmi dealing March 30.

Ermrtage Management Ltd.
GronvtUr Hse. St. Helier. Jersey. C.I. 0534 76007.
External Fund IT) ... BIT 22 - 1-000 —
Cash Fund . Kiftll - 1*0® -
Eurobond HohSngs N.V.
Pieteemnai 15, WOtatrnjad, Craacaa
London Anettts: tatri 1/3 Wwstap Sr, London EC2
Tef; 01038 6011. Triex 8814406
EuroHMgs .... . ISIB 00 18541 ... J —
S-G. Europe Obfigstmas SJL
9. Avenue de to Libeete, Luxendtoaro
LraxJoo Agent' FFS SafWxxy Hse, London WaR
EC2M 5TA Tel. Dl-920 0776 Te(ei 887281
Eueope-Obligauons .] S44.56 1-0 1ft 157

Emhi Investfueats Ltd.

1, Altai Sc. Douglas. Isle ol Man.
l/KAgeoaFIS, ScAIOam. 872733166
ErataaxInFa—. 11252 ULft I -
Executive Ufe (C.LF. Managers Ltd.)
P O Box 1003 Grand Catena* aw I.

Trros Altaic GwtnFd 91160 — | . J —
F & C MgmL Ltd. Inv. Admen
I. Laurence Paottney HIM. EC*. 01-6234680
FftF Atlantic Mar 14 I TU42 1 . J Ul
FAC Euro March lft S1036 . 1 -
FftC Onetari Mar 141 130 09 | . .( 066

Weekly dealings.

Fidelity IptxmotionaL
9 Bond StreH, St Hetaer. Jersey, Cl 0534 716%
Dealers 33201. P 0. Box 67D. Hamilton. Benraxta.
Amer can Ampism I

.

Australia K)—
Far Easl let

From arr In .

internal tonal /?) I

Orrent Fund lei ......
|

6265 „„
157 12J5I—03l[
12A MJ9-OJ
149 12.061 *011

f.19 »O0|-’
tm

Paorfieirt 514848 15590)*
Soer+al Grown let... Lit42 17 2ft
Orortdie'.. 52948 wW
Gilt Fond let _ . 250 26ftAmencan Ita. Tst ‘tt. 78 8 83ft
Htun. Inc. Tsi <n . 71 1 751d
S Fixed IM. Tsl. Ir). 520 54ft
Sterling American ie)(78 0 8201

Cortxued on aducera pagr Mon-Fn and
Suet Entonge Drrimgs page SaL

Finning Japan Fund SJL
37. rue Norae-Dame, Lnxemhourg
Ftaramg IS93J6 - 1 I -
Frankfurt Trust Investment—-GmbH
W-rsenau 1, D-6000 FrarMuri
FTintmins ......1011405? 41

7ft -0011
-

FranMi. EHekt Fd Imn344 79.411-0 v[ _
Free World Fund Ltd.
Eka

t

ri lieId Bldg., Kunlun, Brrnrada.
NAV Fro 29 . — 1 518651 | J _
6. T. Management (U.K.) Ltd.
Park Hse

. 16 Fimhury Circus
Tri. 01-628 8131 Tlx- 886100.
London Agents Itp-

Scattkii Equitable Life Assce. See.
31,51 Andrew Sq, Edinburgh

l -

Pearl Assurance (Unit Funds) Ltd.

Mixed
Equity ...
gropmy— - -

Fixed Interest.
Inlev national...

164.9
11665
ID* 7
1136
1818

1050

835

1120

252 WghHoftxvo, WC1V7EB.
In*. Prop- DM. [1355 142

,

UK. Prop. Acc™.. 0942 2045]
Ini. E/anty BdOJ* 305
In. Managed. &gi 250

Index Lxriied (926
DX-A05B44L Cash... 1)0000

031 5569101
173.61 *01 -
175 J -0.1 -
110 3 —
114 b -0J -
191 4+10 -
986 +1C -

11L57 rOCE -

Scottish Mutual Assurance Society
109 Sl Vincent Si . Glasgow 041-2486321

SWWftrJKI ^ -.1 -

01-0269676 «S^S^Em?58U Olt-M* 6800

weritates.,. (246.4 2W4j .

. j
_ EpSSSiS/;;Eov P0Eq.E. [191.7 2DL1

Pioneer Mutual Insurance Co. Ltd.
10. Crosby Rd,N.WtotaxloaL ,

pool 051-9286655
Managed Fima _. ..

Mon Pens Inc Fd .

.

Man Pens Cap Fd —
Premium Lite Assurance Co. Ltd.
Eauchesier Hv ,

Haywardi Hewrb 0444458721
tontuai Tech Fa
Budding Sac Fa_.
Balanced

11420
]1210
(3«0

GT Managed —i960
DrtXtsil

GW- _.
HiqP Inc ...JW0_
Japan

_

148«
102.pl
129®
1370

. - 183 n
(1380 146.8

Comuxtrd on adpcenl Pagr Mon-Fn and'
Stock EuJunge Qralings Page Sal

Prop, EftaHy & We Ass. Co.
Barter A»e, Southend 5S26H0 0707 333433
R Sdk Pro* Bond— I 2628 IR SA Firs Money Bd

)
OT6

lot. Man. Cw*cny Fu I 1047
FiexiMp Prop Pijn.. I 1100 {

lira Pol 3 Mar 16
hw Cadi Mar 16... .

Mixed Fond
Eftnly Fund. .....
Picorotr Fund . ...

rartnalioiul Pond ...

Fried ton. Fond.. . .

index St* Ftt . .. _
CathFd . ...
Pros. Mixed Td Ord.
Peas Copay Fd On)
FLvts Fvou Fd Ord
Puns Intnl FdOtd . .

Pen-. Fed l>u Fd Ord
Pens IndSU-rdOrfl
Pens Cash Fd Did .

.

PM Man March 21
PM SHE- March 21
PM Prop March 21
PM Cash Mn. cm 21 .
E> Uni Ate Mai 21

[2835
263.7
26L1
1520
158 1

174 5
114 7
1393
1507
100J?
.13 5
79 1

.887
:23.3
58.0
,72.3

DIB
127 2
“’694

83 9
137 1

1384
3666

Uim inr Mar 21 .1258 2

2835)
2 77 .ft
274 ft
IH]
166ft *041838 +0 ft
120 9
146 O *05)
158 a J
105 ft +0ft

188 H *0 7^

19871 +00
129a “
6641 +04
B1 H J07 K +D9|

69 ft *5
3j

783.9 *3 3
127 1 +0 L
1384 +ofi
3786 *17

‘

260 ft* 1?

Co LM
Fiobnrai House Samtranoton 0703334411

Sue -*| ——* |iaqp Mon Fn and
5wck Exchange luftin* Page Sri

Managed 258.9 273b -Oft
Equity. - 340.9 358 9 -11
G Kioto Corny 102.9 1084 +0J
Fixed Irarn-J 22EIB 2401 -0 5
Property. 1952 2055
index Lnraed GUt... 1038 109 3 +1.5
Guaranteed. .. — (844 —
iraenumnal Money.. I12JO 129 5] *021 —
Windsor Life Assur. Co. Ltd.
Royal Atom Hie, Sheet St. Windsor 68144
Investor Units nbl.5 ]7tiq _ [

-
Aocuxa Pea Unis... 12820 297 ft .1-
Flex. ftra Growth— 11700 1790 I -

Codtoued an adiacenl Phgr MoraFn rad
Shu* Exchange deritags Pagr Sri

OFFSHORE AND
OVERSEAS
AAg Investment
Potilach 708L 8000 Murath 1. Telex 524269

Adw*rtu..ZZZI 101X77 ft R1 ill -02ft —
Foodsk Gi»S 399g-0lJ --
Fondn DKM65 36 381+0271 -
Albany Fund Nbmagemetrt Limited
Ptt Bax 73, St Heftee, Jersey 0534 73933
ABtaoySFd 1CM _.«Z23 75 277 011 t 118

Next dealing Much 23
l Harvey Stair see Ca
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COMMODITIES AND AGRICULTURE

Record year

for Danish
fishing

industry

‘Future of world tin

industry at risk’

By Our Copenhagen
Correspondent

DENMARK'S fishing industry

had record earnings last year,

with sales of DKr 9bn (£650m)
of fish and fisb-related products,

compared with DKr 7Rbn the

previous year.
Exports accounted for almost

the entire production at

DKr 7.5bn the previous year,

according to the Danish
Fisheries Economic Institute.

• Danish fishermen, who have
been on strike for three weeks
over EEC by-catch regulations,

are threatening to poach cod
for human consumption in the
Baltic this weekend and convert

it for industrial use unless the
Government extracts more
flexible by-catch regulations.

• TOTAL MILK production In
the United States this year is
expected to decline 3-5 per cent
from the record 140m lbs pro-
duce last year.

• CANADIAN grain exports in
the current crop season will sur-
pass last year's 29m tonnes by at
least lm tonnes, says federal
grain transportation agency
administrator Jack Homer.

BY JOHN EDWARDS. COMMODITIES EDITOR

THE VERT future of the world confidence in

tin industry is at stake, Mr Paul Tin Council

Leong, Malaysian Minister of J° 1

Primary Industries, warned J“5“?lSXi
yesterday.

Association i

Addressing a meeting of the Countries, \

International Tin Council in complements
London, Mr LeOng said they Mr P. d<

were in the midst of a critical stock manag
period of change and the Inter- he would o{
national Tin Agreement faced cut the es
an extraordinary situation un- "floor" prici
precedented in its 28-year-old level of SMS
history. ever, it is b
Mr Leong said there was a stock is pr»

structural decline in world tin approval to

consumption. Demand for and sell—bel

traditional metals, such as tin, necessary to
was stagnating in the Indus- billty.

trlalised countries, and con- The buffei

sumption in developing coun- have a pro;

tries was not expanding fast would like me
enough to pick up the slack. constant mat
He said the problem had been *t ** runn ing

compounded in recent years by Tin Prices

a disappointing lack of co- Metal Exchai

operation by consumers. Pro- traders ignor

during countries bad made con- forecast that

siderable sacrifices and taken supply deficl

positive steps to reduce in the first fa

smuggling. months tin c

Mr Leong stressed Malaysia's £8,517.5 a to

confidence in the International
Tin Council as the primary in-

stitution to stabilise the world
market. Consumers had nothing

to fear from the newly formed
Association of Tin Producing
Countries, whose work was
complementary.
Mr P. de Koning. buffer

stock manager, said yesterday

he would oppose any plan to

cut the existing agreement
“floor" price from its present
level of SM29.15 a kilo. How-
ever, it is believed the buffer
stock is pressing for formal
approval to operate—both buy
and sell—below the “ floor ’’ if

necessary to provide more flexi-

bility.

The buffer stock claims to

have a profit last year, but
would like more funds to squash
constant market rumours that
it is running out of money.
Tin prices eased again on the

Metal Exchange yesterday, with
traders ignoring a Tin Council
forecast that there will he a
supply deficit of 16.000 tonnes
in the first half of 1984. Three
months tin closed £25 lower at

£8,517.5 a tonne.

Progress

toward
investor

protection

Palm oil trading resumes
BY WONG SULONG IN KUALA LUMPUR

• A JAMAICAN request for
94m of Community Credit Cor-
poration credit guarantees ear-
marked for U.S. lumber to be
switched to feedgrain sales has
ben acepted, the U.S. Depart-
ment of Agriculture said.

0 JAPAN'S former 6m-tonne
stockpile of surplus rice is

almost gone. Japanese officials

say developing nations which
bought the rice at concessionary
prices will have to look else-
where.

• THE BRAZILIAN Coffee In-
stitute registered 230,000 bags
of coffee for export yesterday,
up from the previous day's
75,000 bags.

PALM OIL futures trading on
the Kuala Lumpur Commodities

, Exchange (KLCE), suspended
1 for a week, resumed yesterday
under stringent rules.

A total of 141 lots of 25
tonnes was transacted with thin

trading mainly confined to

liquidation of previous positions.

Spot April was traded only

up to a high of 1,530 ringgit

(£462.23) per tonne, compared
with the 1,800 ringgit level for

1 physical palm oil daring the
suspension period.

Under the new rules, KLCE
members are allowed to trade

up to a maximum of 100 lots on
any trading day, and any single

deal must not exceed five lots.

PRICE CHANGES
In tonnes Mar. 82 + or Month
unless stated 1984 — ago
otherwise

Mar. 88 + or Month
1984 — ago

Metals
|

Aluminium [£3100 I... -....Wl 100
Free MKt «T4fi6il4K 81690/669

Cash h'GradeJ£1 061.B !+lJK £995.85
3 mthm 1076.70 + 1JB £1006 Jib

Cash Cathode K1061 (+1.5 $974.5
3 mttis Is1069 |

+

0.6 £996.5
Gold troy Or. ... 8589.76 ,—8.5 8398.126
Lead Cash W396.6 ! + 6 ‘£275.37
3 mtha S338.6 ;+ 6.75£285.12

Nickel - l£4836 £8026.84
Free Mkt.._ -212/832c J06/22SC

Coconut CPhlD 8181Ow 1*1160
Groundnut. .. 1 |810OS
Unseed Crude! t .......~)£&97
Palm MalayaniffTCOz
Seeds

(

Copra Phil '8776v
Sovabeandl-SJ 83S8.85U

5 8730
lj6.8304.8

5

Grains I I

BarleyFuLMay £188.65 +0.«£120.30
r o , jtn un I on

Palladium az_J»lB9.26 -0.50 8161.75
Platinum ox JS875.85- -2^0£273.60
Quick BUverr....|fH6iBM 8S9Q/BW
Silver troy az...«66.05p -8.M666.30p
3 mtha |679.70p 3.IB680.76p

m cash [£8370 I—86 [£8460
3 months. &8517.5 -85 pe8683.E

Tungsten.——1876.36 |— 1876.07

Maize £147.6
WheatFubMay £187.1'

No2 Hard Wind I

Other
commodities -

Cocoa shlp't* 81869
Futures May £1796.:

Coffee FL May E1966J
Cotton Alndex. 88.90o
GasOil Apr «... 8846
Rubber ikiiol-. 77.75p

..{£147.00
i&j£194.35

21859 -18 £1754
£1796.5 —17.5 £l706.5
£1986.6 +11 £1935.5
88.900 +0.3 87.25c
8246 + 1.25 8841.75
77.7SP -0.25 62p

WWframa,04|W886i9O 875/79
Zinc — J£734 +145 £680.5
amt/u. C709.7S +8 £674
Producers ...81,966 ISiOBO

Sugar trawi_...l£180wx 1+0.6 |£11B
Woolfpa 64s...f467pkHo |-3 WTlpklto

t Unquoted, u April, x May. z June.
April-May. w March -April, t Per 75 lb

we. • Ghana cocoa. n Nominal.flask. • Ghana t

c Cants psr pound.

LONDON OIL CRUDE OIL FUTURES

A weak New York close brought the
gas oil market in about a dollar lower,
prices quickly moved up alighdy bel ora

settling Into a narrow range (or tha

real of the morning and through most
of the afternoon, before edging up
towards the cloae and ending at the
highs, reports Premier Man.

I
Yes**day*•!+ or

I
close — Business

Done

S&zzz
June -
July -
Aug
S«Pt

30.60 + 0.66
30.56 +O.BC

(1.0531.00

30.60

30.86 +O.N«
30.56 +0.44

SPOT PRICES

Turnover. 108 (T) lota of 1.000 barrels.

GAS OIL FUTURES
|

(Change
I

Latest |+ or —
CRUDE OIL-FOB (8 per barrel)

feat'day's] + or ’ Business
close — Done

PRODUCTS—North West Europe
i Mg5a

IS per tonne) sSSJS
Premium gsusoUna.J 882-286

1

— 1.6
,

"

Gas Oil~—-T— ] 265-258 —1 Turnover: 1,403 (1

Heavy fuel oil 1 188 -186
1

— tonnes).

8 UJJ.
per tonne

(

Mar. „ 232.26 I+ 1.76.SM.&0.248.S

April 246.00 I + 1.2624S.00-248.7

May- 843.00
|

0.75.248AO-24 1 .6

June 249.25 1+O.ZB242J66-24I.2

July 243.26 !+0^5 243^6-242.0

Aug 845.00 'r-OJS!246J»
Sept 348.50 ,+0.50 248.KLW7.fi
Oct 849.50 1-1.60143.50
Hgv 263.50 (—0.50 233.50

Turnover 1,403 (1.216 lots of 100
tonnes).

GOLD MARKETS
Gold fell $2} to $3891-390 on

the London bullion market yes-

terday. It opened at S39lJ-392i,
and was fixed at $391.60 in the
morning, and $389.35 in the
afternoon. The metal touched a
high point of $392-3921, and a
low of S387J-388.

In Paris the 121 kilo gold bar
was fixed at FFr 102£00 per kilo
(3391.39 per ounce) in the after-
noon, compared with FFr 102,500
($391.53) in the morning, and
FFr 103,000 ($391.61) Wednes-
day afternoon.
In Frankfort the 12} kilo bar

was fixed at DM 33.415 per kilo
($393.02 per ounce), against
DM 33,615 ($393.51), and closed
at $389£-389}, compared with
$3924-392}'.

LONDON FUTURES

|

rest'day*
(
+ or Business

I close 1
— Done

8 per troy
ounce

Gold Bullion (fine ounce)

CUN*.— 8389' 2 -390 (£272 '4-2723*1
|

Opening S591V392'* (£8731* -274

>

4 )

I

Morning fixing... 8391.60 (£875 808) 1

Altemcon fixing 8389.35 (£873.368)
|

Gold and Platinum Coins

8398-593la (£873*2-274)
S3931B-39S (£27314-87354)
8392 (£874.0301
8392.35 (£873.834)

Krugrnd 840114-40154
if Krug. 48063* 2071*
*4 Krug. 3106>g l Ob'*
1/10 Krug. S43U-44
Mepietcaf 3401 AO

l

1*

NcwSov. 898 025*
If New 86V. 855.653*

8392 (£874.0301
8392.35 (£873.834)

Mar. 88

8911a 93 (£64-89)
89112 05 (£64-66)
8765*-781;(£535* -545*

)

K8482-484 (£337 338 U)
t (381-384 I£266U -2681a)
8630 640 (£440 'e 447 1*)

8406 4101s(££63St-287)

EUROPEAN MARKETS
ROTTERDAM, March 22.

Wheat—{U.S .6 per lene): U.S. Two
Soft Red Winter April 162, May 162,

June 10/July 10 150. U.S. Two Northern
Spring 14 per cent protein April/Msy

180, May 160. June 178. July 177,

Aug 172. Sept 171, Oct 173. Nov 175.

U-S. Three Hard Amber Durum April/

May 192.60, June 192. July 190. Aug
180, Sopt 179. Oct TB1. Nov 1S2.

Canadian Ona Western Amber Durum
April/May 206.50, June 207. Nov 201.

Maim — (U.S. S per tonne): U.S.

Three Yellow arrived cif Ghent 167.50.

March 164, April 184, May 163. June

163. July/Sept 161, Oet/Dec 139 sellers.

Argentine Plato March cif Rotterdam/

Ghent 164, April W, May 160. June

180 sellers.

Soyabeans—(U.S. S per tonne): U.S.
Two Yellow GuHpons April 1/20 323.75
April 322 26, May 321.90, June 322.50

!

July 323.75. Aug 321.50, Sept 309.25.

Oct 285, Nov 295, Dee 288, Jan 291.75,

Feb 296.25 sellers.

Soyameal—(U.S. 8 per tonne): 44
par cent afloat 233 to 230 (depending
on poistian), March 231, April 231,
Mey 234. Aprif/Sept 235, Nov/Merch
235 aellera. Polio is Brazil afloat 248
to 243 (depending on position), April

2*1, May 240.50. Aprit/Sept 240. Oct/
Dec 246 sellers. Pellets Argentine
afloat 240 to 233 (depending on posi-
tion). March 237.50. Atari [ 237. May/
Sept 236.6. May/Oct 238 sellers.

No floor member can hold
more than 200 lots (100 lots for
non-floor members) of either
the long or short position, or 10
per cent of the total position,

which ever is greater, in any
delivery month.
The clearing house has also

imposed a new cover fee of
5.000 ringgit on each member
as a registration requirement
but earlier demand for an addi-
tional 700,000 ringgit in margin
deposits has been reduced to

500.000 ringgit.
Officials say the tough rules

were designed to ensure orderly
and non-speculative trading to
allow a gradual return of
confidence.

By John Edwards

PEACE HAS broken oat

between the London Metal
Exchange and the other

London futures exchanges
over moves to provide greater
protection for investors.

The Metal Exchange has
applied to participate tally In

the work of the formation
committee, instead of its pre-
vious role as only an
observer.
This has been welcomed by

Mr Alistair Annand, chief

executive of the formation
committee, who said it should
help make faster progress
towards establishing the asso-

ciation with all the futures
exchanges fully Involved. It

is hoped that the Association
will be established within the
next few months.

Its main purpose is to draw
up a code of conduct for
broken; devise a compensa-
tion scheme to protect small
Investors; and work oat a
system of self-regulation In

line with Professor Gower’s
recommendations to satisfy

the Government.
Last September, the LBEE

announced it was going ahead
with its own compensation
fond. It may still do so.

However, It was decided
to seek a closer relationship
with the formation committee,
since the bulk of LME
members with private clients

who also trade in the
exchanges would automatic-
ally become members of the
proposed association.

• The London soyabeanmeal
futures market is to move
from Its existing premises in
tile Corn Exchange to the
Baltic Exchange, probably at

the beginning of July. It is

hoped that moving soyameal
to the same place as the other
agricultural futures market
will help boost interest from
the present low level of trad-
ing activity.

BRITISH COMMODITY PRICES

BASE METALS
BASE-METAL PRICES continued to move
ahead an the London Mats! Exchange.
Zinc touched £713 prior to ending the
dey at £709.6. boosted by renewed
” computer ** and chartist buying and
tears ol a shortage of immediate sup-
plies which widened the backwardation
to £25. Lead moved through a chart
point at £329 and reached £334.5. while
Copper dosed at £1.077. after £1.084.
Commission House buying boosted
Nickel to £3,467.5 but the absence of
concerted buffer stock support sew
forward TUi decline to £8.515.

a-m. + or p.m. + or
Official — Unofficial —

f

3850-5 + 17 3388-98 + 38
943X7 +14A 34684 +S8A

SILVER

COPPER
Amalgamated Metal Trading reported

that in the morning cash Higher Grade
traded at E1.068. 67.50. three months
El .081. 80.50. 81. 81.50. 82. 82.60. 83.
83.50, 84, 83.60, 83. 82.50. 82. 81.60.
Kerb; Higher Grade: Three months
£1.090. 79.50. Aftsmoon: Higher Grade:
Three months £1.074. 73. 73.50. 74. 75.

75.60. Kerb: Higher Grade: Three
months £1.076. 76JO. 76. 77. Turnover
29.300 tonnes- ll.S. Producers: 74.00-
77.00 cents s pound.

a-m. +«Jl P-m. ;+ or
COPPER Official —H Jnofficlall —

t

Silver was fixed 2Mp an ounce lower
for spot delivery in the London bullion
market yesterday at 6C6.85p. U.S.
equivalents of the fixing levels were:
spot 39.525, down 3c: three-month
39.768, down 3.5c: six-month 310.02.
down Zac: and 12-month 310.601. Tbs
metal opened et 666-«69p (39.53-39.56)
and closed et 660-663p ($9.44-39-47).

SILVER Bullion
par

|
fixing

troy
|

prioe

LM.E. k-or
p.m. —

Unofflal I

Spot ........ 886.S6P -*-*>! 65B.Bp
5 months. 679.70p -3.1K 673-25p
6 months. B93A0p 1-2.70 —
12months]724.80p f-2.551 —

HighOrdei £

Cash |1067.5-8 1+8.5
,

1061-8 1+1.26
3 months'1081.5-8 '+82.6;1076.&-6

1+1.25

Settlemt I 1068 f+M ,
— : —

Cathodes 1

iCathodes!
j

Cash
j
2070-8 i+3.6 I 1060-8 1+1

J

3 months! 1075-7 +6.6 • 1060-70 +.5
Settlem'Ll 1072 i+B —

COCOA
Although opening on a weak note

futures rallied strongly on news of a
low Brazilian crop foracast before
easing at the end of the dey on light
profit-taking, reports Gill end Dufftis.

Tin—Morning; Standard: Cash £8.405,
10. three months £8.655, 50. 45. 50.
High Grade: Cash £8.406. Ketb: Stan-
dard: Three months £8.545. 40. 30. 25,
20. 16. 10. 20. Afternoon: Standard:
Three months £8.525, 30. High Grads:
Cash £8.390. Ksrb: Standard: Three
months £8.520, 15, 10. Turnover: 2.975
tonnes.

;Y«sterday’»|

I
Close |+ or Butinea

1
— I Dona

i*- par tonne-
;

March ! 1786-95 '—19.5! 1779-78
May— 1798-99 >-17.5 1815-76
July 1 1799-00 1—13.6 1817-78
Sept- I 1780-83 ,—20.61 1804-66
Doc

|
1758-59 1-18.5 277846

March- 1740-59 <—86.5; 177046
May —..i 1764-57 j-22.0| —

|

un. + or p.m. '+ or
Official

:

— Unofficial i —

t

-aaiol _

High Crdc £ i £ £ . £
Cash-

;
8405-10 +5 ' 8380-90 l-M

9 month ;6565-75 853040 -25
SetUem't.1 8410 +5 —
Standard.

I

Cash I 8405-10 :+3 8365-76 -52
5 months.! 8650-10 ,8515-20 —52
Settlern't, 8410 +5

;
— j

Straits E-! 389.15 .
— I —

!

COFFEE

LEAD
In Luxembourg the 12$ kilo

bar was fixed at the equivalent
of $391.40 per ounce, against
$392.40.

In Zurich gold finished at $389-

389}, compared with §392-392 i.

Lead Morning: Cash £326,50. 27.
three months £334. 33.50. 33, 32 50.
32. 31. 32. 31.50. Kerb: Three months
£331 .60. Aftsmoon: Three months
£330. 28.50. 30. 31, 31.50, 32. 32.50.
Kerb: Three months £332, 32.50. 33.
33.50. 34. Turnover: 18450 tonnes.
U.S. Spot: 25.00-28.00 cents a pound.

COFFEE Testerd'yF-f- or
(

Business

!
Close

,
- Done

; slit. •+ or p.m. '+ or
LEAD I Official ' — Unofficial: —

t

i £ • £ £ i £
Cash -! 386.5-7 +5.5 I

326-7 <«6
3 months: 331.6-3 ,*544. 332-3 <'+fl.7S

Scttlom't 327 +6J: — 1

March '2167-66 '->-25.0.2170-50
May- ,1986-87 +11.0.1989-78
July .1937-38 ' + 13.51937-89
Sept '1B0O-92 ,+ 8.0. 1892-88
Nov 1858-60 1+ 6.0 1661-68
January— ..j 181 5-1 7 1+10.01817-12
March <1776-60 . + IZ.0 1775-71

March- — — 1 —
April (390.20-90.Ml—3.45 393JIO-M.OO
June 396.80-97-20)—3.40400.20-97.0C
Aug l403.H-04.2lr—3.45i —
Oc*- |410J0-11Aa.-3JBi —
Dec - i417.00-18.Mi—3.W —

!
i

'

Turnover 462 (442) lots of 100 troy
ounces.

ZINC
Zinc Morning: Three months £713.

11 11. 10. 10.50. 10. 9. 8. 7. 6. 5 50.
5. 7. 8. Kerb: Three months C7Q9.GO,
9. Afternoon: Three months £707. 8.
10. 9.90. 9. 9.BO. 10. Kerb: Three months
£709, 9.50, 9. 10. Turnover: 11,750
U.S. Prime Western 53.00-53.75 cents
a pound.

Sslse: 3.777 (3.896) loti of 5 tonnes.
ICO Indicator prices (U.S. cents per

pound) fob March 21: Comp doily 1979
143.08 (141.56): 15-diy average 143.01
(143.06).

GRAINS

i
*.m. ;* or p.m. ,+ or

ZINC I Official
! —

|

Unofficial) —

i

;
£ £ 1

£ I £
Cash 1 728-9 1+9.2$ 733-8 +1U
amonths. 7089- +725 709.5-10 +8
ScttlemT 729 .+9.5: — |

Old crop wheat moved steadily higher
on good shipper and country buying to
close around tha day's highs. Bailor
wjs supported by whooi/birloy profit-
taking but dipped Iale in tha day. Now
crops came under hedge selling to
close et the day's lows, reports Muir-
puce.

ALUMINIUM
lYesterd'ys + or Yesterd'sf +- or

Mntfi close i — l dose i —

Aluminium—Morning: Three months
£1.029. 28. 28 50. 23. 28. 27.50. 27.

26.50, 26. 27. 27.50. 28. 27.50. Kerb:
Three months C1.QZB. 27. AItamoon:
Three months £1.024. 23. 22.50. 22. 21,
22. Ksrb: Three months £1.024. 23.50.
Turnover: 27,070 tonnes.

Mar... 189.16 ,-0.15 180,75 1+045
May ~l 127.10 ' +035 122.68 1+0.58
July— I 129.15 +0.66i -

,

-

Farmers rally against
BY RICHARD MOONEY

BRITISH FARMERS massed In

! London yesterday to voice their

:

alarm at EEC cost-cuttur.

proposals winch they claim

threaten to devastate their

industry.

Before moving on to lobby
Westminster MPs, who were
debating the Common Market
farm price package last night,

some 600 farmers packed into

Central Hall Westminster to

hear a rallying address from Sir

Richard Butler, president of

the National Farmers’ Union of
England and Wales.

Plans to hold down farm
support prices and cap excess

milk production meant British

formers faced a greater threat

to their livelihood than at any

time since the war, he told

them.
.

M The Government must
ensure that British agriculture

is not sacrificed - in the

negotiations on restructuring

the Common Market budget."

The NFU president listed the

changes required by fanners in

the package agreed by most
Community farm ministers last

week.
There must be no revaluation

of the Green Found (which

would cut support prices in

sterling terms); milk producers
must be ghren time to adjust

to lower production; there must

be no increase in 'the milk

production levy; -milk- quotas,

should be transferable between

farms; the beef variable pre*

mium system must not be

scrapped; the benefits .of the

EEC- sheep regime must be
maintained: and there must be

no further undermining ..
of

Common Market Ann support

arrangements. '

The proposed milk quota

system, which- the union

estimates will result in a cut of

at least 10 per cent in- British

production, seemed to be the

main cause for anxiety at the

meeting. „
' ill -

One Yorkshire farmer warned
that this “cock-and-bull"

scheme could be the beginning

of the;. • end •

. .
for;’;

agriculture. '.7}

*» Dqiiy farming is tbe^Ifnch-

pin of tire industry," he safit

"It is the :biggm>vn$er--bf-.

cereals and the "main sSwce of
stock for the beef If
dairying goes, the rest of the
industry goes with : it*?

'

~ Another speaker;

:

: -frpnL
StJ^ordshirei r dedire^ ^itiwt
NFU' membem'from.-Ws' qrea

. were prepaid t» “ssahd ttp and
fi^ht for the 'Snrvlval of’.ihe

.
industry. Bat he seemed to h^ve
little hope success. - •

.
“Our-.. Gov«nmest doesh^

care a damn about
i*'All ’it wants Is die^p.foodi’r * :

Y
.... fia

rf
-

'

rtc ‘.iLiiS 1

-+j; ‘ a-

PMrt

Lambing figures back a
A MAJOR problem of farming
is that it is not very flexible.

Production cycles for most
grain crops are at least a year.

Cor sheep at least three years,

cattle between five and seven
and so on. This makes it very
difficult to switch output accord-
ing to short term considera-
tions.

I learnt only last autumn that

there was a good chance that
the EEC was going to alter the
^heepmeat regime so that the
support given would no longer
be a straight deficiency pay-
ment—the difference between
the market price and the
guarantee. A new and much
more complicated formula
could, according to my calcula-

tions. reduce my Teturn by
, about £6 per lamb or £10 per
breeding ewe.
By the time this had sunk in,

my ewes were already being

mated, the winter feed was
ready and the pastures had been
sown for feeding the sheep this

spring and Bummer. There are
i no economies to he made in

I feeding stuffs and shepherds*

wages. If the sheep are not

properly looked after the end
result is pretty dreadful

—

unthrifty tweak) lambs, not
enough of them and a generally

deteriorating flock.

So I hoped that Brussels was
again crying wolf and did my
best with the ewes. They win-
tered very well. There was
plenty of good grass in the
autumn and although January
was very wet (sheep hate wet
weather) they began to lamb at
the end of February in very

ception and they were in
' air

improving state without being

too fat
I have concluded that they

had not improved enough. They
bad a period of fairly short

commons duilng the- summer
drought and there was

'

plenty
of grass, in . September when

'

FARMER’S VIEWPOINT: By John Cherrington ;

the lambs inA&rly March.'v -:

.

i -'nonmjfi^-^.'lanid>CJn. : iiiiG

fields, baring: the cates watched
all tbe dayiight hours: - Any
'ewe or lamb whicfa. Js.fe.troBfcie
or even looks

v
as tfiqugh riie

- might be, isbrodght mto a bam
where there is a jfiiU.invoritoxy

iof ;
pens, extra! milk, .and. -life

support - systems
.
for bringing

the moat reluctant iamb.-bade
to life^ - --

"

good condition. The first re-
sults made me think that the
ewes had received the message
and were cutting production to

the market.
Normally we have 70-80 per

cent twins, with a few triplets

and singles almost a rarity. One
needs a surplus of lambs to

make, say, 160: lambs per 100
ewes. My experience is that
four of every 100 ewes mated
will die. four will be barren and
two will fail to rear their lambs.

The first ewes to lamb pro-
duced only 50-60 per cent of
twins and no triplets at all. I
had expected better than that
because mating conditions had
been good and the ewes were
obviously thriving. The number
of lambs conceived is generally
believed to be related to the
condition of the ewes at con-

they were mated but ' it -is now
apparent that things were not
quite right then.
A ewe will take tire ram .once

in a 17-day eyrie. To check what;
is going on we put marking
bricks on the Tams, changing
them to another colour every
eieht days. - '

- in the -first period, only 70
ewes -out of 134)0 were marked,
in the next SOOaxul then. 850 in
the third period,., with . the
balance bringing up the rear.

Normally,. I would, have
expected the births to be nearly
equal in the periods. It ‘seems
obvious that the ewes were not
really at peak mating, status in
the early week.
Had I realised this,.I could'

have delayed mating for two "or
three weeks, but my system is

geared to getting the bulk of

'* Manyfarmers are jmw.Tamb-’
ing indoors: This- doubles- the
work, load as the ewes have. to

be watched dll the eme.^btber-
wiss ^. iambs v • beboine -:-.hds-

mothered or trampled -by the
flock; VThere . are dangers of

.

disease.:

. .
Xxhad hoped not ate have to

. lamb indoars; btit I. tlrihk' I
shaH- be doing soonest year.
Certainly, •! tho&e'. who 1 do so
claim- to- save more lambs, and
it; is ^sier lor the SlMi*erd.

AltiMmgh jounAeis born are
now up to normal and the ewes
have." plenty of milk tb make
the lambs thrive, it wIU not be
a. vintage year. -There have
been -more lasses- titan -usual
.among .ewe& and it also1 looks
as-.- if- the ixuniber

.
of barren

ewes are also: above average so
my kunb crop zmght .ibfi a little

down.-

AMERICAN MARKETS
_ . . _ English email 80.0-86.0, raodlum 800-

$6.0. heavy 80.0-82 0: Imported: New
S. I®*

10' Zealand PL (old asalon} 59.8800. PX
West 1ZL70. The (old season) 56.0-57.3. Porit—English
efficient for the under 100 lb 64.0-S9.S. 100-120 lb 6SS-
Marah 26 la expected to ramaln ^ 120.1®, i b 48.086.0.
unchanged. COVBfT GARDEN — Prices (or the_ bulk of produce. In sterling per

>|GMEAT package unless otherwise stated.

, _ . .. English produce: Apples—Per pound.
Prices opened Up to 3p higher but ^ 0.18-0.32, Ida Red 0.14-0.18,

PIGMEAT
were .met by heavy profit-taking. The

Delirious 0.10-0.12. Branitey
resulting dip found keen support above

Laxton 0.14-0.18:
die previous day’s levels, reports CCST

o!16-0JO. Peara—Per pound Comice
Commodities.dines. 0.18-0.26. Conference 0.10-0.22. Pota-

lYeotardaysi Previous 'Busineii I®?
- * Edw,rd

?

June -

S3:...
N«W I

Feb
April-.

3o« : rtme 6.20, Baksts 7.50-9.00; new. Isle of
' -g=B—I Wig It. Pier pound 0.80. MusHroome-
p. per kilo Xdgadwefght) . ^r...Kiio(L. op«iJUIIMUQ., chari
I 118 0 • I 117.0. I IIBJO-IITA 0.76-0JE. Lettuce — Per tray round

] .316,7 | USA 1-U32-UM- OJO-MO—Ontane—Per. S5-1b . 7JXL8JXI.

- NEW YORK, March 22. •

Unwinding of spreads resulted -fa a
mixed close in soysbeans with old crop
months under pressure end new crop
months advancing sharply, 'reports
Heinold Carmnodttias. Maize and when
were both higher on very-’ strong

.
per-

formance in- the earii markets,
asparially . in mates* . Preotoue metals
cams under heavy pressure In respoftsd-
to rising Interest rates 'with technically
arid computer orientated selling adding
to the downside pressure on this cfoae.
Copper prices opened week and rallied
mierply on user, buying through the
day; the - unexpected drop m U.S..
durable goods orders end a reported
increase' In . Comox warehouse stocks'
courseted -e

A

hreg»aaalUdoo8inMeO-tD‘

lower does. -Aluminium prices ' were
-mixed with 'tba spot values affected
;edveraely by tha durable,goods! figure
whHe cfistem months found -good trade
support;ami -dosed moderately higher.
Coffca sustained an" early., round of'
pront-takiog • which Uncovered^ strong
oada support end- renewed technical

. ©ocorr = was; yMghtly higher
showing BtVe

.
taapenaa-to a sharp

- ckywMfd «*Islon:in-th» BrazHian crop
eefimsts. - Sugar, felt eksrpi/r. in , iau
tradeja drssppofntsd long liquidation
tovetood aft epecu (stive self nope after
tha nurky fsilad to follow through on

-MmoB-wj* lower sheodofan USDA report to IndicMa partlclpa-
-tron ln ^The acreage reduction pro-
-«gieuuBe.-yv '•-v-i*'*-;

-.
•• rJW*

123.0-

120.0 : Csbbxges—Par 26-lb Calcic 2JD-2eo.

122.0-

1*1.1 Jan King 3.0CL3-2D. Beetroore—2B-&
1I2J-1IU round Z20-2.40. long 2.80-3.00. Turnips~ -28-lb 2-00-2.50. Sweden 2B-lb 1.20-

-NEWyORK:r
ALUMINIUM 40AOO ftr.

'<
• V.-

'

t278J l0t* °* 50
I reaAof^GreemefSLft

3.250 kilos.

POTATOES
Kent 4.60-5.00: 40-lb Cornish 7.00-7.50.
Peranipe—28-lb 2.80-3.00. Leeks—Psr
pound 0.17-0.20. Rhubsrtt—Per. pound

LME—Silver (2.000 02 contract): Cssb
668.5p (687.Sp): three months 673.25p
(682.Bp). Turnover: 9 (0).
Turnover: 87 (262) lots of 10.000 oz.

Morning: Large three months 682.5,
83.0. 833. Kerb: large three months
683.0. 82.5. Afternoon: large three
months 671.0. 72.0. 73.0. Ksrb: large
three months 6743.

A very strong opening did not find 0.32. outdoor 0.20-0.22- Tomatoes
follow-through buying and price* eased
back over the day to cloae off the lewx,

barely aleady. reporta Coley and

Harper.

(Yeetertty's; Prerioue Buslnss*
Month I close 1 c*»c Pone _

Per pound 0.40-0.45. Cucumber*—Trar
3X04.00. CauWowere Dos 3 .50-4.60.

Month I close > Ooac I oone _

£ per tonne

Apri ...l 81730
[

917.50
MOV ... 859^0 869.00 2W.0IM643
NOV- 75.00 76.50 -
Fab ... 85.80 84.60 —
Apni ... 100.50

. _ 1OZ.0Q mw-mp

Salta: 1.007 (1,312) loU of 40 room

INDICES—
FINANCIAL TIMES

niar.YijMsr. BOjM'tii' go-Yaereab

608.511808.87 1 891.16 I 87lJ»l~

(Base: July 1 1952-100)

REUTERS

RUBBER
Mar.

9j
Mar. BiM*th agb LYeerega

1967.8 .1969.6 1 1983.0 j 1716.0

The London physical market opened
unchanged, attracted very little buying

interest throughout the day and closed

idlo and easier, reports Lewie and Peat-

The Kuala Lumpur April lob price for

RSS No 1 was 255.5 (2S6.0) cents a kg
and lor SMR 234.5 (sama).

itembar 18 1831—100}

Sales: 6.726 (5,521) Iota ol 10 tonnes.
ICCO indicator prices (U.S. cants

por pound). Daily priest for March 22:
114.75 (115 80): fivs-dsy average for
March 23: 116.39 (117.14).

No. X ;Yeeterdy*« Previous Buelneea

MOODY'S
Mar.' 7 iMjtfTg"'M’tttago lYaoraga

1068.8 i1067.1 ! 1064.9 I 1029.9
(Base: December 31 1931 -)00)

-

DOW JONES

Dunng a quiet session the market
remained fixed in a narrow trading
range, reports Drexol Burnham Lambert.
Trade buying prompted Initial gains to
which lower sterling offered back-
ground support. The early advance
attracted doaier profit-taking which
dampened the rise.

£ por tonne

Apr 770-790 1775-795

May -770-790 1778-796
Apl-Jne (775-790 J777-780
Jly-Sept'Bl 7-819 ,'881-888

Oct-Oeo|639-B40 g44-84B
JanM0tv6b8 861 '864-W5
Apl-Jne 877-880 1880085
jiy-sept 885-egg 1995.900

Oct-Dec 900-940 1915-980

Dow: Mar7
Jones! 7

Mar.
1 Monthr Year

6
1 ago ago

Spot -148.63.141 .99-,137.56(1 56.8

7

Clif". 144 RIV14C *4 1*4 *0'1M *4Furs 1144^5!146,48, 139,49;140A5
(Boeo: Dscembar 31 1970—100)

Ctoss Mgh Lora
March 81-15 — —
Aprils 88.46 .

— —
May 88.75 BUS MAO .Mr 6BJ5 70.10 TOM
Sept 71-05 71.56 71J5
Dse 72.70 — —

'.

Jan 2335 — —
March 74-35 —
May. 75.46 — — -•

July-- 7855 — —
COCOA 10 trauma, Vtonnes

Lstast High Low
March - 2400 2400 2400 '

May 2488 ' 2504 2450
July 2W7 2900 2448
Sept 2435 2870 2438.
Poc 2405 2440 2390

COFFg "C'' 37,000 lb, centa/lb

Close
""

High .. Low
Maicfa 130.71 31JS 30.70MW 148A1 <7.40 48.70

.

July 14020 41J6 3920
Sspt 138.73 36.90 : 3620
Doc 13321 34.TO S26
May 128.03 29,00 2920
July 127.13 2725 2720
COPPER 26,000 Ib. oenre/lb

rioss Mgh • Lour
March 67JO 6825 8720 .

April 8725 — —
M«r 8825 89.10 8820
July 68.75 7035 8820
Sspt 71.06 7120 70,70
Dec 7X00 7X20. 7220
Jsn 73.65 — —
.March 7520 7520 74.75
May 7823 7625 7826
July 77.70 7720 7720

“SJLVBf S.OOO troy oz; e>

Mwah ^as
April , 9342 * "

--L.My ,««22 . 9872
*** : S68.1 - 8852.
«n*t 978.6 10002
D*c

. WT- 10302-
j«>

. .WlXO- —
Msrrit. 10322-1083^'My .7063.4 10502
Jtriy.

. ;
10742 -10802

SUGAR WORLD '* 1 ;

TTZ200 tt>; ceotS/lb

•• Cloos ’ HMt;My 8.75 ~ 729.
**r.

.
7.TB 7.59

SP • 724 . -.727
,u«* -.: 721 - •rie-
j” . 923 820
JMreb 82D 922My 920 825
4pl7

; 9l» 928

nb/trtyarc

jaw Pres
?S02 :-SB2.7" ’ 9BS.0

522-°
. ,10072
‘ —

. 103S.1
' «r 1044 5

1063.0, 1063.8
10602 - 1064.9
10902

' T10BJ

Sales: 16 (57) lots of 15 tonnes.

Imported produce: Ortaniques —
Jamaican: 4.00-5.40. Mltmaolss—Jaffa:
12-kg 4.60-5.70: U.S.: approx 14-kg
8.00-8.50. Tomples—Jaffa: 5.a>, Murcot

Physical closing prices (buyers) spat 6.50. Ssteumas — Spenla: 2.40-3.00.
77.75p (78.00c). April 81.2Sp (81.05p). Wllklnqs — Spanle: 3.80-4.20. Kars:
May B2.2Sp (82.50p). Spsnla: 3.80-4.40. Clemnntlnes—Span la;

82/120 4.80220, 132/168 4.20-4.60.

SOYABEAN MEAL Oranges Span la: 4204.50: Moroccan:DW I MOC.MF* Moroc Laras 3.00-4.50; Jaffa: Shamoutls
Tha market opened unchanged alter 20-kg 60 6.10, 75 6.30, 88 4.70, 106

SOYABEAN MEAL

COTTON 5Q200 lb. centx/Ib

flcae High .taw Pros
March 7820 75.60 7820 7825
May 81.18 8129 9025 9121
Ariy 81.60 9125 9127 8120
Oct 7725 .

7820 7720 73.00
Doc 7522 75.65 7520 7523
March — — — 752S
May 77.00 — — 7720
July 7720 • — 7720

the previous night's rise but eased in 4.00, 123 420, 144 4.30 168 4.90, Hader
the afternoon, reports T. G. Roddick.

'fVeatday'a i + or f Business'
cioas — I Dons1*1

per tonne!
April —020 lBiM-UM

GO 3.90, 75 3.76: Cyprus: Ovals approx
IS-kg 3.80-4.20, Valencia Laras 3.60-
4.00; Italian: Btooda. trays 3.00-3.50.
Lemons — Italian: carton 420-420:

Cyprus: 10-kg boxes 2.50-3.80: Greek:
15-kg 4.00-5.00: Spanie: 5-kg 1.50-
1.90: Jetts: 15-kg 4.00-526, 6-ftp

June 1M.W44.W—1201WJW-MJO 3.00-320. GraDetroit—Jaffa: 20-kg 36
August '1U.D0 65.H-O.IE1BS2B-64.76 620. 40 5.90. 48 5.6a 58 6.30. 64 4.90.
October—.. lS6.<ft-6a.aB—02S| —
Dec 1M.M 86JO -2.661 —
Feb -...'16726 83.00. -- 1 —
April....- ._.

1 188.00-7220 +OJWi —
Solos; 65 (94) Iota of 100 tonnes.

WOOL FUTURES

76 420: U.S.: ruby 920-10.00: Cyprus:
32 3.80-4.00, 40 3.60-3.80. 48 3.50-3.60.
56 3.20-3.40. 64 2.80-3.00. Pomelos-
Jaffa: 520-6.85. Kumquats—Moroccan:
1.00-1.10: Brazilian 1.10-120. Apples—
Cepe: GoWsn 1020-1120. Dunn’s 8.00-
10.00: French: Golden Delirioua carton
a 50.6.50. Granny Smith oarton 8.90-
9.50 Stsriicrimson carton 6.20420:
Iralien: per pound. Roms 8eauty 0.18-
0.17, Gahfen Loose 0.13-0.14;

SYDNEY GREASY WOOL—Cloao (In 9.50 Stsritcrimaon carton {

order: buyer, seller, business). Austro- Iralien: per pound. Roms 8eat
lien cents per kg. March 603.0, 610.0, 0.17, Golden Loose 0.13-0.1'

810.0-590.0: May 674.0, 57S.0. 57S.0- —

—

574.5: July 581.6. 5S6.0, 587.6-587.5; _ . _ _
Oct 578.5 577.6. 577.8-577.5: Dec 583.0. fjAPs tO 7£t DOnDS
564.a untraded: March 594.0. 595.0.

3 W o', W W
unirnded: May 603.0. G06.0, untraded; OLD agfe pensioners are tO re-
July 617.8. 624.5. untraded. Seias: 7a. ceive a £10 bonus at Christmas,
LONDON NEW ZEALAND CROSS- tfap enrna cunt ss latf vsisr Thy

BREPS—Close (in order: buyer, sailer. “ f
31

business). New Zealand cants psr kg. Payment WlU llOt De means
March 419, 426. 422; May 430. 433, 431- tested and the total COSt will

Sept-J 109.80 1—0,45; 106.76 1-0.80
Nov... 112.60 >—0.60! 100.60 ,-O.BO
J*n_..l 115 .65 '—020. 11B.7S :-Q.4Q COTTON

430: Aug 464. 456, 456; Oct 455. 458.
458-457: Dec 456. 4S9. 457-466: Jan 457.
460. 457: March 462. 467, 467-465; May
470. 475. 473-471: Aug 482. 486, nil.

Sales: 42.

be about £140m. This win be
the tenth bonus since the
scheme was introduced in 1972,

although it was suspended In
1975 and 1978.

. , I [ !
l+or

1 Aiumtnlml a-m. + or p.m. I —t

j

Official ! — Unofficial;

i r i r\ £ nrI £ I £
j

£ » £
Spot T868A-72 + 15i 10034 i+S
8 months 102722+ 14.6^1088.5-3 +82

NICKEL
Nickel—Morning: Cash £3,365. three

months £3.455. SO, 51, 50, 45. 37.

Kerb; £3.435- Afternoon; Three months
£3.435. «0. 45. 50, 55, 60. 65, 68. 70.

60, 85, 69, 65. Kerb: Three months
£3.465. 66. 05, 60. 65. 70. Turnover:
1.800 tonnes-

Business dona — Wheat; March
125.00-124,90. May 1Z7.20-1 26.86. July
129.25-129.00, Sept 11020-109.80. Nov
113.20-112.60. Jan 116.06-115.6S. Seles:
255 lota ol 100 tonnes. Barley: March
120.80-120.75. May 122.90.122 50. Sepi
107.35-107.00. Nov 110 10-109.60. Jan
113.10-113.05. Sain: 107 lots of 100
idnnos.
LONDON GRAINS—Wheat: U.S. Dark

Northern Spring No 1 14 par cent April
137.75. May 137 SO. June 136.75. July
136 sellers iran-.hipmont East Coast.
English feed fob March 127.50 paid
South Coast April 128-129. May/Juno
130 sellers. Mates: French March
147.50. April 148 sutlers East Coast.
Barley: English feed fob April 126-25
bid East Coast Real unquoted.
HGCA — Locational ca-iann spot

LIVERPOOL—Spot and shipment
ales amounted to 380 tonnes. Mixed
operations indicated aama freer
Involvement among spinnara. Activity
centred on Middle Eastern growths
including Russian and Turkish.

MEAT/FISH
MEAT COMMISSION — Average fst-

teck prices at reorasontative markots.
GB—Canie 98.9Sp por kg Iw (+0.69).
GB—Snoop 204.61 p per kg ost dew
(+4.031. CB—Pigs 88.94p pot kg Iw
( + 1.78).

SM1THFIELD—Poneo per pound. Beef—Scotch killed sidos 77.0-83.5. English
foroquanors 57 5-60 0. Veal — Dutch
hinds and ends 124.0-128.0. Lamb—

Car licence plate

transfers earn £2m
THE GOVERNMENT raised

£2.1m last year from fees .paid

by car owners for the transfer

of personalised number plates,

Transport Minister of State,

Mrs Lynda Chalker, said yes-

terday.
The money is used to offset

the costs of running the Driver

and Vehicle Licensing Centre,

she added in a Commons writ-

ten reply.

CRUDE OfL (LIGHT)
42.000 U.S. gxUooa. 3/brareh /

'

Lataxt High Low Pr*v
April 3036 — — 30-BO
May 30JS 3048 30.38 3042
June 30-42 - 90.42 30.25 - 3032
July 30-32 30.32 X-22 30J0
Aug 30JB 3028 30.19 30JB
Sopt 3X2T 3X23 30. TS MOO
Oct 3020 30JB 303)8 -3X30
Nov 30JO 30J3 3020 3030
Deo 30.18 30l2S 3X30 3X2*
Jan 30.18 3X16 30,15 30.27

GOLD TOO troy eg, 3/troy oz - j..

- Oom ' HU Iw Frew
March M72 339jO 38X0 -33X2
April - 3873 380.1 3374? \ 39X0
Hoy - 3*1i ... — . ~ . 387.4
Juno 33*

*

39CO SOOX
Auguat 401 .« 40X5 401.0 , 407.7
Oct 408.7 41X0 40X0 -.416.0

Deo 41X2 4222. 4120. . 4224
Feb. 424.2 427.1 «U 430.8
Augoot 44X4 — —...46X0
June *40.9 ***&- 444.5 447-4
Aug 44X4 . — — 456.0
Oct 4Sa^ •

:
—

. . — 468.1
Deo 487-4 — '

' -
. 474.1

HEATING OIL 42000 ganang. ~
Mnl»/W.<. gtWen*

;• • Loraat ' ltipb ' Low - Prev
April T8JS .7X25 7735 77Mt
May 7290 T*M 76 75.06
Judo 7*^0 78.60 73.75; 7X08
July 7X95 77.16 7X55 , 79.71.
Aug 73.66 78.05 ' 77.60 7730
Sept -73JO 73.00 7930 . 73.16

ORANGE JUICE 1SJOO B>- canta/H>

CTOp* - Wgh Low Prod.
March 168.60 5X30 S7.7S 57.76
May KMO 6635 . 6525.. MM
July 184.85 8X86 83.10 63.25
Sept 16X50 , 53.60 63.05 - 6205
N+v 161.58 61.60 6X25 6XSS
Jut 198M 58.00 5820 18.00
March — — — rax
May 1682S — 5725

PLATINUM 50 *

troy W, ' 9/trey or -
~

C»o» ffigh Law -Arev-
April 3313 40l.fi 39X6 402.7
May 404.0 — — . . —

.

Jmy . 4002 410.5 399.0 4Tt2
Oct . 409.1 ' 4173 '409.0 419:0
J«1 418.0 KB& 418.0 43T».
April <24.0 433.0 4243) ! 4343
July 4323) — - — 4428

.

CHICAGO .

UVE CATUB 4X000 H», CWita/ft
"

.

P«*..".HWi: .law. ; PtSv
22-5

'

71 *0S ' 69-70 #355Wt 68-67:_67A2 67JO

Ott bn 8UO-; 63.65 . 83^*7Dm 64-70 3440 r. 84 40 04Z7
Fab 8420 84.70 WAS. 64-ZS
UVE HOGS 3Q3W0 fb, eecfta/TO ,

"

rr Woo* _1*ah' : Lew . Prav
ApfB

; 49-70 *935 4X35 46.65** SS Sfr* SSJt0 5806
**r S63K .56312 ,68.76. fi£.S2
Autf 57.70 57.70 5620 5620
Oct 5425 5325' 5X59 5325Dm Spar BS27

. SBiBT 5427
• " 6*25 ‘ 6425 6420 K7.W:
•April St.75 ‘ SH.7S 51.00 5025
Jwre 6X16.. 5320 6Z.BO 5220
MAttE XOOo bu mkr, cent»/S6-lb buabel

• Cloae - fBoh - - (an Prev
March 3062 . 3082 3042 3502M*y *32 664.8 3502 3512
July 3392 3902 347.0 3482
Sept 3»2 3212 3182 3»2

Si 2" 7X 0 ge **Wwl 3072 — — . 304.4M«y 3092,8102 30X0 307.0
FORK aaUES 3X000 lb, 'ceme/tb

~

aoradi mPS; iiFS>**" *827. 8927 8520 6427May «-22 022 9625 682Z
•July 2X05- -8X06 6720 67.05
Aiffil 67.05 6725 r 6625 85.65

-Tab. 7220 -7220 7220 - 7020MW* 75L3S JUS 5225 3bSMy 74.10 74.10 7320 72-10
Juhr 7420 7820 7420 7X20A«g 74.00 . 74.00 74310 _
SOYABEANS 2JoTteTinin, ...
.Mnta/604b bushel .-

- tfioh Low pnvMraeb -7302 - 7802 -7533) MXO
"Z 552

1® 6692 7974 S04.0My PJJ.B 8193) 907,0 81*.

0

«h.v w’.a
2J2 606.0 - 79S.O 722

- 2E-9 758 0 '^ . 55*? .
720 0 728

2

•jy .
748J JMI2- -mo. 1ML0

- Minn • *— — l mu i yfc» n
May 797.Q 7572 7632. . 78X0

- SOYABEAN tX*Z 100 tana. sTST

2*2 . 207.0 2063) 201.0M
. S'S 2015 202.0 2052
jW-7

. 210,0 200.0 2092
*2.’ S5-5 M02 .-. 200.7

. 2092
- 20X0.. BML7 - 20XS .2042«t .. 2012 201:0 . 197.0--. 190.0

06f »1J 20X0 1962 : :200.6

,

J*n 2032 2032 2012
;
2P1J

SOTABEAW QX 60200 Xbr. MoHflb
Wph. Law \ Prev

Mart* 29.40 2X25 - 2920 . 30.98
yy 2?46 .

3SM
. 3X70' 3125

2P®8 **** 304* • 30 78
Augwt 23.55 2X96 .3X35 29.92

2-SS ' 2X87. .2X42; 28.70
Ott 26.78 - .27.06 2821. 26.70

• Deo 29.12 2X35 35.70 -25.90
Jaw • 2920 25.25

;
2X00 - 25.80

' WWAT. 8,000 bu min, ceota/NIb-
. bU<hel .

’
- .• flora .. HJqb ..* Low. Prev
March 387.0 370.8 388.0 357.4
May 3612 . 342.8 351.0 . 262.8
July 34X2 34X4 34X4 342.6
Sept

.
3*8.8 380.6 344.0 346J2

file 390.0 . 362.4 356.0 388.0

SPOT PMCfifrl-Chicags (0089 . lard
30.00 (39.031 cants- par potmij. N«w
York tie 560.MS 0 (562.O-0S.O) com*

. par -pound.

; Sr

V^S
IW do!

JifelS
1%;;^ *

Zgi&Sm
r

% frcrm Y22S *

I*r r*. . drjf«'0S

POUND

: siw-l?30
1

& jjgj.rr-.-

l

S 5S3.V.. ro.it 60 *

2
- SBaff

-* 41

\ foSSift 1

C0l4n aV '*

,

forward

0H CURBEh

"iZamc 44.PI -41

aMOriter. 1.5.

t

1*®*-

^Drachma. :4e.7C-l<
-BagDeHarll.X-r'e-^t

«*zL . •
ISa.Tt

HtanfS Fr.. i i.M-T

vUSrdOlr. J.IE+C 2.
ijitt-Birai S-339B i-J

-anDrittr 2.9««0-2l

tiMtr-BaRd I.7TBXI,
KDtfara- £.2450

SHANGE CROS

Esrourk
wire 1,000

tB Franc 10
afame
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- CURRENCIES,' MONEY and CAPITAL MARKETS
FOREIGN EXCHANGES

Dollar eases in nervous trading
The dollar finished dose to.

its lowest level of the day and
down from Wednesday’s dose In
the London

.
foreign exchange

market yesterday. There was
some reluctance to push the U.S.
unit much beyond recent trading
ranges with concern over the
size of the UA badget deficit
giving rise to fears that .the
Federal authorities may tighten
its credit nplictes.
. EarodfUlftr rates were firmer
yesterday but this included some
technical -reaction owing to the
proximity of the financial year
end. The Fed's decision to add
liquidity to. the U.S. money
market was sufficient to encour-
age dollar sales in an already
unsettled market and the dollar
lost ground towards the dose of
business. ' Quotations in the
doUar/21-inark were particularly
volatile with, the dollar moving
almost a pfennig higher in early
New York trading, from London’s
lower closing level.
The dollar closed at DM 2.6345

from DM 2.6475, having touched
a low of DM 2-6320. Against the
Swiss franc it eased to SwFr
2.1725 from SwFr 24760 and
Y226J25 from Y226.75. It was
also down against the French
franc at FFr 841 from FFr
84525. On Bank ' of England
figures, the dollar's trade
weighted index fell to 127.6 from
127.7.

STERLING — Trading range
against, the dollar. In 1983-84 is
L624S to 14955. February aver-
age 14409. Trade weighted
Index 804 at all three calcula-
tions and compared with 804 on
Wednesday and 854 six months
*S®.

Sterling was slightly weaker
overall. It remained quite steady
against the dollar but the latter’s
weaker trend pushed sterling
down against European cur-
rencies. It traded in a narrow
range of S44260-1 .4335, having
opened at 81.4800 and closed at
S1.4305-L4335, a rise of ZO points
from Wednesday's close. Against
the D-mark it' slipped to DM
3.7725 from DM 3.7875 and
SwFr 34125 compared with
SwFr 34Z50. It was also lower
against the yen at Y324 from

YS24J and FFr 1JL6050 against
FFr 11.6550.
D-MARK — Trading range

against the dollar in 198384 is
24425 to 3L332Q. February
average 2.7000. Trade-weighted
Index 126.7 against 1254* sfcc

mouths ago.
The D-Mark was firm at the

Frankfurt fixing The dollar fell

to DM 2.6435 from DM 2.6568
without any intervention by the
Bundesbank, after the authorities
had sold 83045m at the Wednes-
day fixing; S2L8m on Tuesday;
and S19.4m on Monday.
Although the UJS. currency was
weaker on the day It was above
Wednesday's dosing level In
New York on speculation about
higher U.S. interest rates and
anticipation of a sharp rise in
U.S. Ml money supply. Sterling
fell to DM 3.7790 from DM 3.7970,

EMS EUROPEAN CURRENCY UNIT RATES

Belgian Franc ... 44.9008 46.6960 +1.77 +148
Danish Krona ... 1/14104 8.17966 +0.47 +OJ8
German O-Mark 24M184 243393 -04S -0.44
French Franc 8X7468 6.88013 +0.08 -Obi
Dutch Guilder ... 2A256G 242046 -042 -041
Irish Punt 0.72569 0.729900 +0.5* +049
Italian Ura ...... 1403.49 1380.67 -1.63 -1.63

Changes are for ECU, tharalore positive change denotes a
weak currency. Adjustment calculated by Financial Times.

ecu
central

Currency
amount*

ageInst ECU

% change
from

QMtnl
% change

xdlustod for Dhrernmute
rates March 22 rate dhratgenca limit %

448008 458960 +1.77 +188 ±1.5447
8.14104 8.17966 +0.47 +OJ8 --1.642S
2J41S4 ^?Mjn -OJS -0.44 ±1.C®42
887466 688013 + 0.0B -001 4-1.4Q5Z
2JS2586 2.52048 — 0.22 -031 reljtSM
0.72569 0.728900 +088 +088 1-18639
1403.49 1380. $7 -1.53 —1.63 ±4.1605

Spot TS 1.4300-4310!$ 1.4580-4330
1 month (041-044 dla K)4X-045dis
3 months jO.6B41.7e dl* k).674).70 01*
12 months (840-3.J0 dl» l3.16-3.19 dis

£ forward rare* am quoted to U.S.
amts discount.

THE POUND SPOT AND FORWARD THE DOLLAR SPOT AND FORWARD
- Day's

Merehaa spread ptoao One month

U.S. 1A260-1433S 14306-14915 0404145c (Ss
Canada 14190-14250 14220-14230 0.154)45c die
Nothlnd. 44S-447S- 44S-446 IVVspm
Bskjlum 77.16-7740 7740-7740 20-30c die
Denmark 1340-1346 1141 *3-1342*, 1V2%ore die
Ireland 14320-14380 14330-14340 0-3S4».47p die
W. Gar. 3.76V3.79 3-79V3.77*. IMplpoi

% Three
p a. months

Portugal 19040-19240 191 .00-19140 170490c die
21740-218-00 21740-21740 13S-160C dl* -840 435-490 dl*
2430-2439 2432-2434 14V16>. lire <S* -8.10 06-48 dl*

qr 1042V1C46>, W48V10464 4-4%or« dl* -440 12V-13*. die
1140-1148 11.60-11.61 3V4%C dl* -449 16V19W die

m t1-14*a-11.19*» T1.16V11.17*i 1V2*tO<r« die -148 4*4* die
322*i-32S .. 323 -324 , 0.56-048y pm 240 2.10-149 pm

S 284048.70 28.62-28.67 6*i4*rf|ra pm 2.63 17-13S pm
3-09V3.12*,. 3.10*4-3.11*1, 1Vie pm 442 4V3* pm

Belgian rate le for convert!bio franc*. Financial franc 8045-8045.
Six-month forward dollar 140-1 45c dis. 12-montii 345 -345c dl*.

OTHER CURRENCIES

049445c (6* —147 0474.7Zdle -144
0.15-04Sc die -142 0.73-043dts -1.71
IVVepm 2.47 ZV2*, pm 247
20-30c dla -348 70-80 dla -348
1V2*tOra db -7.90 SVfi dis -147
048-0.47P die -4.13 147-1 Aldl* -444
1V*4pl pm 3.18 3V2* pm 3.05
770390c dl* -1747 S16-1170dia -17.87
138-160C dis -840 436-480 dl* -841
14A-16*. lira (B* -8.10 46-48 dl* -8.08
4-4V>re dl* -440 12V13S die -4.6*
3V4VC dl* -449 16VW, die -54#
1V2*«ora die -148 4V&. dl* -1.79
0.66-04«r pm. 240 2.10-149 pa 242
6V5**gro pm 2.63 17-13H pm 240
IVIc pm 442 4V3V pm 4JM

UKf 1.4260-1-4335 14305-14315 OJD-OJBc dis
Iralandt 1.1S64-1.WI6 1.1605-1.1616 044^).19c pm
Canada 14737-1.2763 14737-1 4742 047-043* pm
Nothlnd. 24700-24836 2.9700-24720 1.14-144c pm
Belgium 6440-64.12 6446-5447 10-12a dla
Denmark 9.6676-9.6950 9467S-9-662S 1454.75orapm
W. Gor. 24320-24475 24340-24380 1.12-I.OTpf pm

% Three %
p.a. months p.a.

-147 047-0.720’* -1.94
2J23 0.72-0.64 pm 245
047 0.12-047 pin 0.29
449 3.40-340 pm 4.49

—244 26-30 die —2.03
1.24 2.50-2.00 pm 043
447 341-3-26 pm 447

Partugst 133.60-13440 1X3.6S-134.16 KX+2S0c dim — 1548 300-7B0<U* -15.68
161.70-152.40 151-70-15140 76-80c di*
1430-1.637 1430-1.6X1 9-9*, Hie die

-6.51 23S-27S dm -6.70
-6.79 26-27 dl* -6.48

74650-7.6065 7.B900-74960 1.7044Doni dis -3.08 4406.40(11* -2.71
8.10-8.16 8.1076-8.1 12S 1.70-220c dhl
74025-74250 7.8050-74100 Wo pmA, dig
22540-22840 22640226JO 040-0.76y pm
1845-1843 1846-1847 7404.50gro pa

-247 7-8 dl* -3.89
— 045-0.(6 pm 0.15

4.13 244-249 pm 444
436 204-18.5 pm 4.19
6.73 3.72-348 pm 640

itria 1845-1843 1846-1847 740-6.50gro pm 435 204-18.5 pm
12 . 2.1645-2.1806 2.1720-2.1730 134-1JOe pm 6.73 3.72-348 pm
t l/K end Ireland am quoted In U.S. currency. Forward premiums and
discount* apply to tho U.5. dollar and not to tho individual currency.

Baigian rate Is for convertible francs. Financial franc 56.10-56.15.

CURRENCYMOVEMENTS CURRENCY RATES

Agontina Paso.J 44414449
-Australia DoBarJ 14195-1422S
Brazil Cruzalro .Jl,827.89- 1,83745
Finland MartouJ 0.128S4.Z595
Greek Dmefirruij 148.70-140. io
HongKongDonerl 1.141s -ll.l&U
Iron m*L— J 125.70*
KuwoitDinarfKD) 0410500.4 tS8n
Luxembourg FrJ 9740-77.40
Malaysia DoftorJ 3484034010
Now zeatandmrJ 2J600-2J67D
Saudi Arab. RiyoK 54290-84340
Eingaporo ChMIaS 2.080020060
am AflrtoanRaaq 1.7786-1.7B1D
UJLE. DlrhamZj 5445044506

•SolBog fate*.

84090
105.00-10440
1.7070-7.7005

66.70*
BJ9K5-0.29W6
04.05-64.07
2407544000
14105-14126
34805-34215
24015.2.0030
1443014445
3.6720-34730

Austria
Belgium.
Penmark.
Fronae..

-

.

Germany

Netherlands..^..
[Norway
FortogsL...^..
Spain.....
Sweden
Switzerland-
United States^.
.Yugoslavia

Bank of Morgan
England Guaranty
Index Changes^

7940-8040
13.79-13.90

.1 1149-11.71

. 3.781aJ40is

.1 2315-2346
322-327

J 444k -4481s
10.83-10.93
185-1BG
811-221

11.12-1142
3.10-3.13

1.4114-1.431*
.< 173-102

sterling
U4. dollar....
Canadian dollar....
Austrian sohllllng-
Belgian franc.......
Danish kroner
Deutsoha mark«.
Swiss franc-.--
Guilder
French franc-
Lira —
Yon

Morgan Guaranty desiut mrereqs
«SSa-10B2— "KB. Bank of Sigind Max
(Imbb eramg* 1876^100).

(Bank Special European
March 22 rata Drawing Currency

X Rights Unit

0401190
O.B46226
147699
15,7212
45.6050
B.17066
245S03
2.52046
648013
1380.67
101.503
6.41863
128.618
6.60923
143752
874526

SUrllna - to.738946 0491190
U4. 3 - 8i| 145647 0.846225
Canadians., iio.56 1 • 1 147699
Austria sch . 4U
Belgian Fr~ 11
Danish Kr— 7
D'marK-— 4
Guilder-.—. 5
French FT— Oi*
Ura 16
Yen- 6
Norwgn Kr- 8
Spankoh Ptn. —
Swedish Kr- 8i2
Swiss Fr.. 4
Greek Dr'chi 201* [ N/A (874526

•CS/SDR rate for March 21 1.34727

EXCHANGE CROSS RATES
UA-Dodar

|

Peuaohe m*k iJopaireeeYe^FranohFnMwrSwle* Frmno
|
Dutoh Guild

]
Honan Ura

3.778* •

8.635
394.0.
8863

11.605
B.110

1 . 85.80 3376
11.64 1000. 35.88

8JB01 270J IO.
1JS1Z 104.1

|

3.729

0.807 76.16 2.727
1.617 1383 4.974

>870
4,877

1773
4XB3

6368
15.00

|BeJglan.JFran

1323 77.36
1374 5436

0363 20.60
5.085 838.7

1.B70 06.08
0.586 8435

0.428 18.18
0.7B1 35.15

1. 4834
8356 10O.

EURO-CURRENCY INTEREST RATES (Market dosing rates)

DoUer

104 -101* 64-Oif
lOSe-lOSt 9-91*

10*-lOHr ?^10

D-mark
French 1

Franc
\

Italian
Ura

9ft -Bft
5ft 6ft
B5b 6s*

S7g6
81*-63e

12.181*
12 ii- 12Je
12H-13

1

1414-141*
14T|-151g
isss-ifiTg

,

15i|-16is
1434-1&3*
I6U-I6 I4
16ts-171B
1718-171*
I7fis-18Ia

Belgian Franc

12-12>« 114-12
124-1 3 1» 12-124
124.134 18-124
124-13 12-124
184-13 12-124
124-15 32-124

Danish
Kroner

104-105*
104-11

104-11
I07a-H4
114-114

srsa 58tss*
X14-114 I 11 la-1 14

Asian S (closing rates in Singapore): Short-term 10V10N per cent: seven days IOVII par cent wie month lOV-IOV. per cant: three months 10VHH. per
cent six months per cent on a year 11V-ITS, per cent. Long-term Euro dona re two years 12-124 per cent three years 12V12^ per cent four years 1ZV12*
per. cent; Ova years 12V13 per cent nominal dosing rates. Short-term rates are call for U.S. dollars and Japanesa yen: two days notice.

UK rates little changed
Interest rates were hardly

dunged. In London yesterday
despfte: a further rise in' U.S.
interest rates and sterling’s

weaker trend. Three-month
t-Hglhit- hmtik ifilht were bid at

8« per cent, unchanged from
Wednesday as was the three-
month interbank rate at 81 per
«wt. Overnight Interbank
money opened at 82-8} per cent
and eased to 8} per cent before
rising to lO per cent later in
the day.
The Bank of England forecast

a shortage of around £300u with
factors affecting the market
Including

. maturing assistance
and a take up of Treasury bills,

UK clearing banks* base
leading rate 82-8} per cent
(since March IS and 16)

together draining £168m. There
was also the unwinding of pre-
vious sale and repurchase agree-
ments . which accounted for
another mam while Exchequer
transactions, drained £45m. In
addition there was a. rise in the
note circulation of £25m. These
were partly offset by banks’
balances being brought forward

FT LONDON
INTERBANK FIXING
LONDON JNTBtBANK FIXING
(1140 ojtL March 22)

. . 3 ewMtaa US. doBara

£55m above target
The forecast was revised to.

a

shortage of around £350m before
the Bank gave assistance in the
morning of £250zn. This com-
prised purchases of film of
eligible bank bills in band 1 (up
to 14 days} at 8ft per cent and
£74m in band 2 (15-33 days) at

8} per cent. In band 3 (3483
days) it bought 124m of eligible

MONEY RATES

bank bills at 8ft per cent and in
band 4 (6481 days) £6m of local
authority bills and £53m of
eligible bank bills all at 8} per
cent It also arranged sale and
repurchase agreements on fpstm
of bills at 8ft-8&5 per cent, un-
winding on April 4.

The shortage was farther
revised to £40Qm before taking
into account the morning's

Overnight —
One month .—
Two month*
Three months—
Six months
lomMId
Intervention —

Frankfurt Paris

TT! o.sao^s " ii«
__ 5.75-5.88 124-124

,

B.75-5J88 UiVIOft —
0.05-6.00 18f*-18rt

•«.m< BJS “

Zurich Amerdam
8-3

STj-4

3tt-4

6JMa
6 *8-614

fft3*
6U-61B

- 6Tt

operations and the Bank gave
additional help in the afternoon
of £77m, making a grand total
of £327m. The afternoon assist-
ance comprised purchases of
£3Qm of eligible hank bills in
band 1 at 8ft per cent and £27m
in band 3 at 8f per cent In band
3 it bought £10m of eligible bank
bills at 8ft per cent and in band
4 £10m at 8| per cent.

Milan | Brussels
]

Dublin

17-17* 124 124-184— i — 124-124
4-171*

|
124 124-134— 1118-124 124-134

LONDON MONEY RATES Discount Houses Deposit and Bill Rates

FINANCIAL FUTURES
and the Swiss franc to DM 1JS15”
from DM 1.2203. The D-mark wa-
also firm within the EMS on Buy.
gestions of a possible realign
moot of tbe system. The FrencI
franc fell to DM 32.465 per IK
francs from DM 32.48, and the
Dutch guilder to DM 88.62 pei

100 guilders from DM 88.67.
FRENCH FRANC — Trading

range against the dollar la 1983-
84 is 8.6850 to 06060. February
average 8£089. Trade-weighted
index G&8 against 67.6 six months
ago.
The French franc weakened

against most of its EMS partners
at the Paris fixing, but unproved
against the dollar, sterling and
the Swiss franc. The D-mark rose
to FFr 3.0803 from FFr 3.0792:
the Dutch guilder to FFr 2.7305
from FFr 2.7340; the Belgian
franc to FFr 15.0590 per 100
Belgian francs from FFr 15.0555;
the Italian Ura to FFr 4.9860 per
100 lira from FFr 4.9715; and
the Irish punt to FFr 9.4250 from
FFr 9.42. On the ocher hand the
dollar fell to FFr 8.1455 from
FFr S.1S05; sterling to
FFr 11.6350 from FFr 11.6730:
and the Swiss franc to FFr 3.7452
from FFr 3.7562.

£ in New York (latest)

I March 28 ( Prav, dose

Spat rS 1.43004310!$ 1.4520-4330

Eurodollars active

w*» io tint offer 10 lSn*

g month* U.S. doftara

The fixing me* ere Out

'

aiWtMlb
means, rounded to tha nearest one-
shtteanth. at the bid end attend rates
toe SIOre quoted by tha market to

6v* reference banka et H a.m. each
working day. Tb* bank* ere National
Wbathaoster Bank. Bank of Tokyo.
Deutsche Bank, Banquet NiOormlo do
**rta and Morgan Guaranty Treat.

Mar. 22
1284

2 day* notleo-
7 day* or ....

—

7 day Ratio* -
One month— -
Two months ..

Three months
Six months —
Nino months -
One year

One month
Two month*....
Three monthi_
Six month*
Nine month*

—

On* year—..—

;

Two years—

—

Three year*.—

,

Four year*.
Five years—

Sterling
Certificate
of deposit

Interbank

z Sas-30

In 99ft

KL BftftlS

Authority Company I Market
deposits Deposits Deposits

Treasury Treasury
(Buy) (Self)

naalAuthJ Local Flnonoe 3 Cart
legotfable Authority House of
bonds Deposit* Pepoalti Deposit*

94-9 — BTa 1B.41IL5
94-9 — 87* TOJ-1B.G
94-9 -- 87* 1B.S-1D.7

:

Ble-8fB — 94 >0.9-11.0
94 94 — 9|jr llJO-n.16
94-84 - n.JB-11.46

SDK ECU
Linked Linked

Deposits Deposits

9|8-10ft .104-10*

ECGD Fixed Rete Export Finance Schsrne IV Average Rate lor Inisrest

oeriod February 8 to March 6 1984 (Inclusive): 9-373 per cent. Local authorities

and finance houses seven days’ notice, other* seven days' fixed. Finance

House* Base Here* (published by the Finance Houses Association): 8S per cant

from March 1 1984. London and Scottih Clearing Bank Rates for lending
oiqi. oer cm. London Deposit Rate lor sums et seven days' notice 5V5** per

cant Treasury Bills: Average tender rates o» discount 8.3438 par cent,

certificates of Tax Deposit (Sanaa 6). Deposits of £100.000 and over held under

one month 9 par cane ona-three months 9 par cenu throe-tlx months S’, per

STnt;^»-"lne m«tha W. per cent: niM-l2 moniba per cant Under £100.000
ITperceirt from March 22. Oepoalts bald under Sense 4^5 84 per cent. Tha

rate for all deposits withdrawn for cash 7 per cent.

Eligible Eligible Fine
Bank Bank Trade
(Buy) (Sell) (Buy)

' 84 9ft

; 2* "A
85 84 9*
8ft B4-8U 9ft

MONEY RATES
NEW YORK (Lunchtime)
Prims rata - 11H
Bicker loan rate 11
Fad fund* 10'»
Fed funds at huareantion ... 10V

Treasury WB*
One* month 9.50
Two month ... 9.70
Three month 9.82
Six month 9-SS
One year — 98S

TreasuryBomb
Two year SfPVi
Three year 971,
Four year 9ft
Five year 984a
Sevan year IMPS*
10 year - 8P>
30 year 96*4,

Eurodollar trading was active
on the London International
Financial Futures Exchange yes-
terday. The June contract
opened weaker at 88.94, but this
was only slightly below the day’s
high of S8.96. It was sold off
tn response to firm Eurodollar
interest rates, but gained some
support following news of an
unexpected fall of 1.2 per cent
In U.S. February durable goods
orders. This contrasted with ex-
pectation of a rise in the region
of 1 per cent, and was also set
against the January increase of
2.7 per cent, sending further con-
fusing signals to the market
about the pace of UjS- economic
growth. June Eurodollars
touched a low of 88.87, before
closing at 88L89. compared with
89.02 on Wednesday. The
weaker trend towards the Lon-
don close also followed a fail in
the equivalent contract in
Chicago on expectations of a
large rise in Ml money supply
growth in the region of S3bn.

LONDON

Sentiment was also depressed
by the firmness of the Federal
funds overnight rates in New
York at 10ft per cent despite
action by the Federal Reserve
to add money market reserves
through four4ay repurchase
agreements, while trading re-
mains nervous ahead of next
week's Federal Open Market
Committee meeting and the pos-
sibility of tighter monetary
policy.

Gilts opened weaker at 108-20
for June delivery, and fell to a
low of 108-14 on the disappoint-
ing performance of tbe U.S. bond
market- Gilt cash values were
also lower, but futures found
some support at tbe lower levels.

:

and the June contract closed
only slightly below the day’s
high of 108-25, at 108-24, com-
pared with 108-28 on Wednesday.
Three-month sterling deposits

were quiet. The June contract
opened and closed at 91.11,
against the previous settlement
of 9L14.

THREE-MONTH EURODOLLAR Sim
point* of 100%

Close High Low Prav
June 9839 88.98 88.87 8932
Sept 82.50 8865 88.47 88.63
Dec 88.18 88.24 88.17 8831
Kerch B7.93 87.93 8733 88.04
June 87.66 — — 87.77
Volume 5.507 (4.071)
Previous day's open kit 13.723 (13.341)

THREE-MONTH STERLING DEPOSIT
1250,000 point* of 100%

Clone High Law Prav
June 91.11 91.13 91 .09 91.14
S*pt 9088 90.89 90.87 90-S0
Doe 90.87 90.67 90.66 90.69
March 80.46 — — 9048
Juno 90-30 — — 90-32
Volume 683 (1.101)
Previous day’s open kit 7,392 (7,168)

20-YEAR 12% NOTIONAL GILT £50000
3aide of 100V.

Close High Low Pnw
March 108-13 108-13 108-10 109-25
June 108-24 106-25 108-14 108^8
Sept 108-05 — — 1084)9
Dec 107-19 — — 107-24
March 107-02 — — 107-07
l/ofum* 3.298 (1.658)
Previous day's open bit 4,889 (4346)
Bo*!* quom (clem cash prloa of 131,%
Treasury 2003 laas equhratent price of
Jura future* contract) 34 to 44
(32nd*)

STERLING £25.008 S par £

Clou High Low Prav
fun* 1.4366 1.4370 1.433S 1.4392
Sept 1-4435 1.443S 1.442S 1-4469
Volume 382 (192)
Previous day** open kit 1,955 (1.979)

DEUTSCHE MAHKa OM 12S.OOO 8~p*r

DM
Closa High Low Prav

hoi* 0.3824 0J830 0.3818 0.3823
Sept 0.3872 — — 03870
l/otunia 78 (173)
Previous day's open bit S21 (528)

SWISS FRANCS SwFr 126.000 S~p*r
SwFr

Closa High Low Prav
Jum 0.4868 0.4675 0.4857 0.4675
Sept 0.4735 — — 0.4755
Volume 7 (15)
Previous day's open kit 127 (124)

JAPANESE YEN n2Jm 5 par Yl55~

On* High Low Prev
Jum 0.4457 0.4458 (L4463 0.4459
Sept 0.4610 — — 04812
VohUM 7(2)
Previous days open bit 190 (180)

CHICAGO

U-5. TREASURY BONDS (C8T)
8% STOOL000 32nd* of 100%

Latest High Low
March 64-14 64-18 64-14
Jum 65-27 68-02 BBSS
Sept 6S-10 65-17 68-09
Doc 64-27 E&41 64-27
Match — — —
June 64412 64-06 64-02
Sept — ~ —
Doc 83-15 63-20 63-16

U.S. TREASURY BILLS (IMM)
Sim points of lOOtt

March
Latest
89.04

Hfoh
. 89.04

Low
8932

Prav
89.07

June 8930 8936 89.79 8939
Sept 89.52 8936 89.51 8939
Dec 89.24 8938 8934 89.31
March — __
June 8838 8838 8833 8837
Sept 88.69 8839 8835 88.70
Dec 88.52 itn 28.48 IHL53

THE KYOWA BANK,
LIMITED

London Branch

US$10,000,000 Floating Rate

Negotiable Certificates of Deposit 2SJ9J87

Notice is hereby given pursuant to the Terms and
Conditions of the Certificates of Deposit that for the
six months from 26th March 1984 to 26th September
1984 the Certificates will bear an interest rate of

U^% per annum.

N. H. WOOLLEY& CO. LTD.
Agent

DeBeers CooscJidated Mineslimited
Incorporated m tbe Republic of South Africa

NOTICE TO MEMBERS
NOTICE 15 HEREBY GIVEN tkM tha rlneCy-ttxth annual central meeting of
members of De Beer* GmuoIMMed Mines Limited will be held at the need oftee
M tftc Company at 58 SnxMalt Street. Kimberley. On Friday. 25th May IBM.
at 14h15. ter the following bumlncw:

To receive and consider the anneal financial statements of the Comoany
and of the Croon ter tbe year ended sin December 1BB5:
To elect director* In accordance) with tha provisions of tbe articles of
association at tae Company;
To consider and If deemed fit. to Pas*, with or wftMut modification, the
tollowing resolution as an ordinary resolution;

That the director* be and they are hereby authorised to allot and
Issue all or any portion of the unissued 1 35 071 eight per cent
cumulative sccsxu preference share* M R1 each and 15 210 95*
deferred sbarva of fine cent* sxt In tn* capital of tbe Company at
uch time or tlm *. tn sum person or persons, company or companies,
and upon wes term* and conditions, aa they may determine."

A member enMtted to ateed an wore at tbe mcetlnp may sdpoIdi a proxy
to attend, weak and vote in hi* stead. A proxy may not be i member of the
Company.

Tho transfer itflten and register* of member* ol the Company will be
eftwed -ram 12th May to 25th May 19B4. both diys Inclusive.

Holders of deferred share warrant* to bearer who detiro to attend In
person or by proxy o' to wore at any general meeting of the Company must
comply with the regulations of tile Company under wfaM3i share warrants to
bearer are Issued.

By order of the board
J. D. B. ENGELS

Secretary
36 Stockdale Street.

P.C>.
b
BoK

V
6 l 6 . Kimberley. 8500.

23rd March 19B4. L/CUCdo
De Been Consol .da led Mmcs LanHed

CERT. DEPOSIT (IMM)
Sira points of 100%

Latest High Low Prav
March Nil 88JS4 88.51 88.82
Juno 89.00 89.08 88.99 89.11
Sept 88.60 88.65 88^0 88.70

THREE-MONTH EURODOLLAR (IMM)
61m points of 100%

Latest High Low Frew
March 87.57 87.81 87.57 87.67
June 88.56 88.68 88^7 88.88
Sept 88.17 88.25 88.17 8&27
D*c 87BS 88.31 87JB 87.96
March — — __
Juna 87r3Z 87J6 87.32 87.41

BTHBUNG (IMM) Ss per E

Latest High Low Prev
Match 1.4800 1.4600 1.4550 1.4616
Jum 1.4355 1-4370 1.4335 14370
Sept 1.4446 1.4446 1.4405 1.4450
Doc 1.4500 1.4500 1.4460 1.4625
March — — — 1.4700

GNMA (CBT) 8% 6100000 32nd* of
100%

Latest High Low Prev
March 66-00 _ 69-14
June 68-08 68-13 68-04 68-16
Sept $7-10 67-16 67-10 67-20
Dec 66-19 66-23 66-19 66-26
March
Jims — _ 69-23
Sept — — __ 65-08
Dee 64-21' 64-21

'

64-20 64-27

Monthly Income
DepositAccount

With effect from 24th
April 1984 interest on
Midland MIDAS Accounts
will be reduced by Vfe%

to 8% per annum.

rn
Midland Bank pic, 27 Poultry, LondonEC2P 2BX

WORLD VALUE OF THE DOLLAR
Bank of America NT&SA, Economics Department; London

The Table below gives the rate* of exchange for the U.S. dollar agalnat are indicative. They era not based on, end ere not intended to bo used a*
various currencies os ol Wednesday March 21 1984. Tho Exchange rates a basis for. particular transactions.

listed are middle rete* between buying and selling rates a* quoted between Bank of America NT & SA does not undertaken to trade In an listed

banks, unless otherwise Indicated. All currencies are quoted In foreign currency foreign currencies, end neither Bank of America NT B SA nor tha Financial
units per one U.S. dollar except In certain specified areas. All rate* quoted Times assume responsibility for errors.

Bank of America. Economics Dept.. E.M.E^. London
Eurodollar Libor as of March 21 at 11.00 am

3 months: 10V 6 months: 71 h*

ECU wU.5-90-84147. SDRT- U.S .51.06532
Slbor as of March 21 at 11.00 am
3 months: 10*4 - 6 man tha: 11V

Afghanistan Afghani (0)
Albania..— Lax
Algeria— ...........— Dinar

Andorra

Angola — Kwanza
Antigua E. Caribbean $
Argentina- —.. New Paso (0
Australia.-. — Dollar
Austria- Boh IHug
Azores. Port. Escudo

Bahamas Dollar
Bahrain — Dinar
Balearic Is Sp» Peseta
Bangladesh—— Taka
Barbados — Dollar

j Franc (C)
BelBlum

I Franc (F)
Belize Dollar
Benin C.FJL. Franc
Bermuda. Dollar
Bhutan Ind. Rupee
Bolivia — — Peso
Botswana Pula
Brazil— Cruzeiro
Brunei Dollar
Bulgaria —- Lev
Burma Kyat
Burundi- Franc

Camereun Rp.— ... CJFJL Franc
Canada — Dollar
Canary Is- Sp. Peseta
Cape Verde Is —«. Escudo
Cayman l*~ Dollar
Cen. Africa Rep tLFJL Franc
Chad CJ>JL Frano
Chile — — Peao(O)
China Renminbi Yuan
Colombia m—.—

—

Peso CO)
Comoros - C.FJL Franc
Congo Pple Repnf C.FJL. Franc
Costa IBca — Colon
Cuba ... Peso
Cyprus Pound"
Czechoslovakia—^ Koruna (O)

Denmark- — Krone
Djibouti Rp. of Franc
Domlnloa——— E. Caribbean 8
Domin. Rep- Peso

l Sucre (O)
Ecuador. < Suorafai

( Suore(b)C—* i Pound*10)Egypt
1 Pound-

El Salvador Colon
Eirti Guinea. Ekuelo
Ethiopia. BlmO)
Faeroe fard — Dan. Krone
Falkland Is'd Pound"
FIJI — . Dollar
Finland Markka
France - Franc
Fr. (Tty In AT C.fjv. Frano
Fr, Guiana. Franc
Fr. Pao. is'd— (XF.P. Franc
Gabon——— C.FJL Frano
Gambia. —— DaJa*J (6)
Germany IE)— Oetmark (O)
Germany (W) — Mark
Ghana — .—— Cedi
Gibraltar. Pound*
Greeoe—— — Drachma
Greenland — Dan. Krone

VALUE OF
DOLLAR

60.60
7.0679
4.836
8.17B

1 G2 .6B
30.214
2.70

81.209
1.0519

18,706
134.05

1J00
0.3769

152.60
23.78
2.0113

54.337
56.325
2.00

408.90
1.00

10.77
600.00

1.1581
1282.00

8.093
0.994
7.7119

116.868

408.90
1.278

168.68
80.00
0.835

408.90
408.90
88.1 B
2.079

93.68
408.90
408.90
43.40
0.8682
1.0150
6,60

9.718
178.06
8.70
1.00

58.83
89AS
89.75
1AS86
1.821
2J&Q

805.36
8.0904
S.71B
1.489

1.0809
6.719
8.178

406.90
8.178
148.691
409.90
5.4-99

8.6S7
8JiS7
30.00
1.429

104.30
9.71B .

COUNTRY CURRENCY

Grenada. —..... E. Caribbean 9
Guadeloupe Frano
Guam- —- IU. 9
Guatemala Quetzal
Guinea Bissau—— P*eo(8)

Guinea Rep Byfi

Guyana Dollar (6)

Haiti
Honduran Rep.
Hong Kong
Hungary— —

.

Iceland.—
India
Indonesia— —
IriSl*Rep—
fora*!.— — .....

—

Italy
Ivory Coast——.—
Jamaica
Japan— -
Jordon—— —
Kampuchea.—.

—

Kenya. —
Kiribati
Korea (Nth)—
Korea (8th)
Kuwait—
Lao Pple D. Rap

—

Lebanon.
Lesotho—
Liberia
Libya.
Ueontarwfn. .—

-

Luxembourg.—...
Macao,
Madagascar D. fL.
Madeira—
Malawi—
Malaysia

Maidive Is.
|

Man Rp-
Malta..
Martinique...
Mauritania
Mauritius

Mexico — |
Miquelon..--.
Monaco —
Mongolia.—
Montserrat —..

Morocco-..
Mozambique— ......

Namibia. —
Naurs l*

Nepal.
Netherlands--—-.
Noth Ant* lea.
New Zealand
Nicaragua.
Niger Rp. -
Nigeria — i

Norway—
Oman, Sultanate of

Pakistan- —..

Fanoma.—
Fapua I

Faraguay

. Gourde
Lempira

. Dollar

. Forint 14)

. Krona
Rupm (8)

. Rupiah
Rial (07
Dinar
Punt*
Shekel
Ura
(XFJL France
Dollar to)
Yen
Dinar

RM
Shilling
Ausb Dollar
Won
Won
Dinar

Hp
Pound
Loti
Dollar
Dinar
Sw. Frano
Lux. Franc

Pataca
Frano
Pert. Escudo
Kwacha
Ringgit
Rufiyaa (O)
Rufiyaa 00
Frano
Pound"
Frano
Ouguiya
Rupee
Peso (Free)
Peso (rant'd)
Fr. Franc
Fr. Frano
Tugrik (Oi
ETcarlbbean 5
Dirham
Metlea(8)

SJL Rend
AusL Dollar
Rupee (I)
Guilder
Guilder
Dollar
Cordoba
G.FJL Frano
Naira
Krona

Rupee
Balboa
Kina
Guarani (o)

VALUE OF
DOLLAR

8.70
8.178

. 1.00
* 1.00

7^6488
' 83.3414
|

3.76

5.00
' 2.00
I 7.80

46.479
i 99.17
,

10.77
]

1001.00
J 87.4610
,

0.3109
! 1.152

146.97
1646.00

408.90
3.17

, 826.30
. 0.3674

IU.
13.6616
1.0519
0^4

i 792.30
0JIB36

! 35.00
. 5.655

1.1848
1.00

;
OJ8B61
8.178

I 64.337
• 8.1081

661.998
134^)5

• 1.3087
8^BB

• 3.93
. 7JJ6
. 017.80

8J3897
8.178
67.03
12.063
17034
153.48

8.17B
i 8.178
r 3.3655

8.70
8.008

41.34

r ' 1.848
1.0529

[
16.75

• 2.994
I L80
; 1.5042

10.00
408.90

! 0.7156
i 7.688

15.408
1.00
0.847

160.00

COUNTRY CURRENCY

Peru- —.. Sol
Phllppincs——.... Peso
Pitcairn I*— NX Dollar
Poland. Zloty (O) (7)
Portugal Escudo
Puerto Rico- U.S. 8

Qatar— Rival

Reunion, lie de la.. Fr. Frano
Romania* -...Lou >0)
Rwanda Franc

St. Christopher—

.

St Helena —
St. Lucia-
St Pierre
Bt. Vincent
Samoa (We*tem)..
Samoa (Am.)
San Mari no...
Saolome ft
Principe DR
Saudi Arabia. -
Senegal. —

.

Seychelles.
Sierra Leone
Singapore.
Salomon Is. —
Somali Rep.
South Afrioa-
Spain-
Span. Porta In N. |

Africa. t
Sri Lanka .........
Sudan Rap ......

Surinam.—..—.
Swazi land
Sweden— ...

Switzerland,
Syria —

—

E. Caribbean 5
Pound*
E. Caribbean 5
Fr Frano
E. Caribbean 5
Tala"
US. $
It Ura

Dobra
Rlyal
C.FJL Franc
Rupee
Leone
Dollar
Dollar
Shilling
Rand
Peseta

Sp. Peseta

Rupee
Pound*
Guilder
Lilangeni
Krone
Frano
Pound

Taiwan Dollar (O)
Tanzania Shilling
Thailand Baht
Togo Rep— C.FJL Franc
Tonga I* ..... Pa'anga
Trinidad ftTobago Dollar
Tunisia — Dinar
Turkey Ura
Turin ft Caioo*. U.S. s
Tuvalu — AusL Dollar

United Arab Emir..
Iftd. Kingdom .......

Upper Volta- —
Uruguay... —
USSR
Vanuatu
Vatican—

Venezuela
j

Vietnam.
Virgin la. Brit..
Virgin la. U^-

Shilling ( 1st)
Shilling (2 nd)
Dirham
Pound Sterling*
C.FJL Frano
Peso
Rouble
Vatu
Ura
i Bolivar (g)
Bolivar (h)

f Bolivar (If

5£V0'

U.S. I

Yemen— Rial
Yemen PDIL — Dinar
Yugoslavia Dinar

Zaire Rep-
Zambia
Zimbabwe

—. Zaire
Kwacha

..... Dollar

VALUE OF
DOLLAR

8609.88
14.02
1.5048

110.00
154.0Q
1.00

8.178
4A7
97.3263

2.70
1.429
2.70
8.178
8.70
1.584
1.00

1646.00

423781
3.68
408.90
6.8653
8.61
8.093
1.8186

19.6361
1.240
168.68

85.16
0.7698
1.785
1.948
7.837
8.178
3.985

40.03
18.30
88.996
408.90

i 1.0619
8,409

! 0.7098
31BJ>2

1.00
ixeia

869.08
;

387.36
3.6787
1.489
408.90
61.38

0.7948
100.633

' 1646.00
1 7.50

12.98
13.30
9.8348
1.00
1.00

: 5.oo
!

0.3426
> 184.29

1 39.3110
i 1.68a

1.1095

,r . lit*

'

m?Vrenmn Ml m

l

N8l,?,,• , Currency uniL (a) Fraemarket cenirai bank, (o) Official rate, (b) Freemarfcst interbank.(cJCommerclBl rate. (dJFieeniBrfcet. (e)Conuoll«l. (f)nnancial rats. (9) Essential Imports, (h) Non essantial importn. (i) Floating tourist rate. ( 1 ) Nepal:
Devaluation of 3.6 P«r osnL January 11 1984. (2) Guinea-Bissau: Devaluation cl 50 per cent. December 28 1983. (3) India: Rupees per U.S.3 (between December 7
1983 and February 15 1884. rate quoted *a S per 100 Rupera). (4) Hungary: February 7. devalued by 2J1 per cent (5) Guyana: January 11 , 20 par cent
devaluation. (6

1

Gambia.' February 25. 20 per cam devaluation against sterling. (7) Poland: Devalued March 1 , 11J per cent. (B) Mozambique: February 29. rateshould have read 41.256. (8) Madagascar: Devaluation official against French Irenes, March 21.
For further information please contact your local branch of tire Bank of America.



INTERNATIONAL CAPITAL MARKETS
0 Financial Times Friday March"23^9p^

FT INTERNATIONAL BONO SERVICE

The list shows the 200 latest international bond issues tor which an adequatesecondarymarket exists. Hie
following are dosing prices for March 22.

Stops’ Yam K K P* 32 .—
(MhcPromt 5*fe S3 .......

SUtotai Bb ftter 6 31

Sac UffCM5% 93 —
TabaksBBPnwMSZ-.-
Trinc Gorp 6% B3 —
Ww* BankS* 34 --

fa.pncadH

ioo
• iaa ioi*

.

-*%. -w* s.73

lOOt 101 Va 182 +•% -£% 5^*
lOOt 101%.192 0 -JM .

HI
“

too 100* 100% 0 -fl* *.»

lOOt I* 1*#% 8 HJ
'

100 W H*H‘ ® HS
;; 200 99% H% .+3% -»%
HBi* *r fc “«**-%

INTERNATIONAL
COIL COATING EXHIBITION

May 8-12, 1984
LIEGE (BELGIUM)

6mm

vr^e .'TiCjCf Eurcp<rc r

•
. '.err -^.nisrie-d '£><;

A professional fair
'

• ’..mi wrr'p'esen: rna-iu'c^^r-rig prec«;t-i. 'ini^^cT'cnc

x^cVp 1anI'cnd equipment, end mso. tic^O's."

.
... • .

Sessions of lectures .- •

o~. (he ofacf.cc; acpi:cd'.ons and lechi-iciogv o! coded shee* given Dy
•

'
.

:C)i*es ’-fi orjociat«c 'rejea-dh end ndudr,- -

'
’

-

An exhibit.ion of '-'1.00A uses o* coated- <

' - :eo' ca'a'OQLie "o! p-'eseh' arid luture uses

• For lurlfcer. information r
:

;

COIL: COATING 84
’

3i'ac« i'j i'X Aou* ’ 16
' '

000 i f.-St -BELGIUM
Tei. 32A>-23.4766 - Te.'ex: 425(9 JVPL'6

DS.O0UAB
STIVJGHTS
Abate Kanina 1 1* 84

tombCm 1!* 90
AaoteCmall* B.......

AteraSa Cara* 11*98
Auttrsftan M Daw H 89

Baofcof Myn 11% 90

Banafirial 0/S Ha T291
Britan Ho il*S0
Canada ID* 88
C3.C.E. 12*95
CfcafpO/S 10*90..
Gtaap fl/S 1 1* 90 ............

D.H.C. It* SI WW
D.HJL 1 1* 01 XW
Dmrark tagdon 1201
Dnwf King** 12* S3

Outdi Man ff%01
tD.aiivasa
LLC. 12 33

EXB.11%30
BmwiftwM lIVt 90

Gan Bac Cradb 1 1 91 WW —
(MAC 0/S Rn 11*80
Intel Bk Japan MVJ 89

Intel Bk JapnaH* 91

ITT Rnonca 11% fB WW
J.C. Pwray 11* SI

100 SB*
100 03*

CfataMtai W«U Bank 11* 8S 100

BM Of* d*y Nwfc YMri World Sank It* 90 200
15* 91* -0* -1* 12.46 Whrid Bank 11* BS - 200

94% 99% -D% -fl% 1M1 WMBwkll* 90 1W
93* S3* -6* -1% 12.57 World Bte 12 S3 200

S3* 93% -a* -1% 12J7 .
Ahsteteognitai

95* 95% -8* -0* 12JH

YBI SHW&HTS
Asian Daw 8k 7*94-
Ainnfia 8* 92—

—

bate Bw Bk 7% 83 .

Hew Zaatad 7*89.-

World Bank 7% 83

banal Hi Ofhr da* mat VtaH-

15 186* HI* 40* 40% . 738

15 187* 108* B +0% M*.
15 182* 182* B +8* 7.«
15 184* 1B4* 48* +8* . «
2B 102* 183* +0* +0% 7.18

ftnmeSkdaWBr-i— ‘0JJ £2^
aSBS!±ir:--B EVS*
6M«IH Bn 5* 94—— 0*

'

JJg JJtaSteaka5*S2_— EJ* 2J 2*
Mite hift*SS9S.—W- 0* g"
MsaiS»w5*3®. 0»
***0*5*94 —.

8*
Qrtte 0*. £? 2£-
SanwalM FfeS* 92 - g* 5&
SpaioS*97— 0* -aff'-SS;San 5* 84 S 0* ,J£
Taki|b5* 945—Tr-rr BV* 9°*

55 SSswkITZ .:.' Jgg®
. . GW MrtS 18*

mZZZ *' 2,S
A*. prior. ifateBM' ada*

ai/rtUf-IUS'
. tt/7 18*1833
11/7 «% I82J.TAjM wsa

-• lA' IS* .1833

.3/7 1W5 '18,78'

f/9.183f»4M6
23/8' 1858'TBJB
19/7' 70%. 1823
Tf/r TB.U TUS

;

23/SII58vtt.35
8/8'HW 1825.
«/» 11* 1UI
fc-%

UMVUU8U

125 95%
500 96%
75 95*

100 89*
100 95*
50 84*
50 93*

100 95%
100 97
150 93%
150 94*
50 97*
200 94%
100 93%
200 93*
100 95*
125 95*
100 - 94*

J.P. Moraan 1 1* 80WW
LT.CJ3. 12% 90
MacrOCS 11*91
NUtani Tiua Bn 12 91

Had Gmunie 1 1 Vt 91

Wpecm dm 11% 30
Nippon Tdt 11* 90
NawnnO/S 12% 91
(ton ScoOo Pro 1 1 V« 91

Ontario Hydra 11* 94
aorta Hydra 11* 90

PaafkGastBac 12 91

P.K. Bortei 1 2 90 WW
Prudential 10* 93 XW
OoetKcHidra 11% 82
nine Prawns IZ* 94 —
Royal Ok of Can 11% 80
Rani l lad Bk 12 91

Saar* 0/S Fin 1 1% 89

Soars 0/S For 11% 88

Soars D/S Be 11* 91

Soon D/S Rn 11* 93

Sec Pac 0/S F* 11*89—
Sac Pae D/S For 12 92

5.LX. 11% 89

Shaorson/Aow 12% 04
Triaco CajAd 10% 93
Toka Alla 12* 91

125 98*
100 95%
150 95*
85 BBVa
100 95*
100 94*
75 S3*

100 85*
100 as*
SOt 94*

IDO 95%
200 93%
200 98*
75 97*
75 B5*

150 «%
loot 98*
150 88%
100 98%
50 95%
SOt 96%

125 99
150 95%
ISO 95*
751 95%

100 95*
100 95

100 93%
200 88%
100 98%

-0* -O*
-8* -1

-8* -1%
+9% -0*
-8* -1%
-8% -«%
-0* -1%
-4% -8*
-8% -4%
-0% -1

-0* -0*
-a* -f
0 -0*
0 -O*

-8% -8*
-0* -1%
-O* -1*
-0* -0%
-8* -4*
-a* -8*
-4% -8%
-4% -4*
-4% -4%
o -a*
-8* -8*
-0* -4*
-4% -1
-1* -0*
-4% -8%
-8* -IV.
-B% -8%
-0% -0%
-0* -8*
-0* -1*
0 -0*
+8% -1%
+OV« 0

DEUTSCHE MARX
smews
AIM OwMtal 7% 9*
Arnca bril 8* 01

A.NJLS. B% 81
Asian DarOkOW 93
Barclays 0/S 8% 98

BeteTrmnd7%94 -

fite hflnnl 8% 94
Dagossa faR Fin 7% 94 ...

LE.C. 8 92
£1.8.881
Empam 8* 93—
SSS-aHKf-IZIZ
kn Santard Bo 7* 90
Ntte8*91
Mote 1*8% 94
Q.K.B. 7% 08

Punas (W F® 7% 34
Raynoida 0/S Rn 7*94.

_

Si Africa Rap B% 91

SJ.CF.fl%83
vaAtatfloAftaWW
VBA 1st Fin 4 93 XW
Wortd Bank 7* 89

World BM8S3
World Bonk 6 94
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U.S. $75,000,000
U.S. $150,000,000

Chemical New York N-Y.

Guaranteed Floating Rate
Subordinated Notes Due 1 994

Girozentrale and Bank

der osterrdchiscfaen Sparkassen

Aktiengesellsciiaft

Guaranteed on a subordinated basis

as to payment of principal and interest by

(Incorporatedin the Republic ofAustria with limitedliability) Chemical New York Corporation

Floating Rate Subordinated Notes Due 1 991

In accordance with the provisions of the Notes, notice is

hereby given that for the threemonth Interest Period from
23rd March, 1984 to 25th June, 1984 the Notes will
cany an Interest Rate of 1

1 % per annum and the Coupon
Amount per U.S. S 1,000 will be U.S. $28.72.

In accordance with the provisions of the Notes, notice is

hereby given that for the three month Interest Period from
23rd March, 1984 to 25th June, 1984 the Notes will

cany an Interest Rate of I0&% per annum. The relevant

Interest Payment Date will be 25th June, 1984 and the
Coupon Amount per UJS. $10,000 will be U.S. $285.59.

Credit Saisse First Boston Limited
Agent Bank

Credit Suisse First Boston Limited
Agent Bank

Eurodollar bond prices slide

over U.S. interest rate fears

biuBk

seeks £50m
By Potwr Montagooo In London

BY MARY ANN SIEGHART IN LONDON

PRICES of seasoned Eurodollar rant structure. Unlike most recent for electronic appliances, is raising

bonds slid again yesterday amid Japanese warrant packages, which SwFr 60m through a five-year con?-

nervousness about U.S. interest have traded at heavy discounts, this vertible private placement with an

rates. Some prices fell as much as one stood at a slight premium to its indicated- 2 per cent yield. Lead

point, though die average was clos- par price yesterday, perhaps be-

er to % point. cause of the attractiveness of the

As a result, new issue activity company. Final terms will be fined

par price
.

yesterday, perhaps be-, managers UBS expects the repay-

cause of the attractiveness of the ment to be abbuil05 per cent

was low, with only two small dollar on March 30.

bonds being launched for Japanese
borrowers.

BHF Bank bond average

Man*22
98542

Mgh 1983-84
102.017
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98824
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97.699

Oxnron Tateisi Electronics, the

Japanese high-technology firm, is

raising S3Om through a five-year

bond with an indicated 6% per cent

coupon. Nomura International and
Nikko Securities are leading the

deal which has the standard war-

Sumitomo Forestry launched a
$20m, 15-year convertible bond with
an indicated 3% per rent coupon.

Daiwa Europe is lead manager with
Kleinwort Benson and Sumitomo
Finance. The deal will be priced on
Monday.
In Germany, Credit Fonder is

raising DM 200m through an eight-

year bond -paying Vk per cent at
par. Deutsche Bmk is leading .fae

deal, which traded around its sell-

ing concession at a discount of Vk
per cent
Showa Musen Kogyo, the Japa-

nese company which makes parts

BANCO <fi Napoj5 -is -raising E50m
. . . .
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To the Shareholders ofNovo IndustriA/S NOVO
OVER^-THE-COUPTTER
Nasdaq National Market closing prices.

.

~ -b'.S. \ •.
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splEije broka
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The Company will hold the Ordinary General Meeting
on Thursday, 12th April, 1984 at 4.30 p.m. at the Company’s office

Novo Alle, Bagsvaerd, Denmark.

Agenda:

1. The Board of Directors' report onthe
Company's activities in the past finan-

cial year.

2. Presentation of the financial state-

ments, auditors' report and consolidat-

ed group accounts.

3. Resolution concerning adoption of

profit and loss account and balance
sheet and the discharge of Manage-
ment and Directors from their obliga-

tions.

payment for the shares can be made
other than in cash. Such new shares

shall be issued to bearer but may be
registered in the Company's register of

shareholders; shall be negotiable; shall,

in connection with any future increases

of the share capital, have no limitation in

respect of the preemptive rights con-

ferred on them; shall in all other

respects be subject to these present

Articles of Association relating to

B Shares."

change Article 12 No. 2 to read as fol-

lows;

'Presentation of the annual financial

statement including the reports of the
Board of Directors and auditors and con-
solidated accounts.'

4. Resolution concerning application of

profit as per the accounts adopted.

5. Election of members to the Board of

Directors.

2 Article 4b)
A change in the minimum size of the
shares by proposing to change Article

4 b) to read as follows:

'The share capital is divided into

shares of Kr. 10 or multiples thereof. One
share certificate may cover several

shares.'

6. Election of auditors.

7. Resolution proposed by the Board of

Directors to change the Company's
Articles of Association as follows:

1. Article 4a)
An extension of the authorization grant-

ed to the Board of Directors to increase
the share capital by proposing to

change Article 4 a) to read as follows:

The Company's share capital is

Kr. 501,315.400 of which Kr.

74,250,000 is in A Shares and Kn
427,065,400 is inB Shares. The Board ot
Directors is till 12th April, 1989 autho-

rized to increase the share capital in

one or more stages by a total amount of
Kr. 15,000,000 in B Shares by ottering

rights of subscription to the employees
of the Company or anyof its subsidiaries

without preemptive rights for existing

shareholders at a price of 105 per cent
subject to more detailed guidelines to

be laiddown by the Board of Directors.

The Board ofDirectors is moreover till

12th April, 1989 authorized to increase

the share capital by a total amount ofKr.

25,000,000 inB Shares in one or more
stages, in connection with the total or
partial takeover of an existing enter-

prise and withoutpreemptive rights tor

existing shareholders.TheBoard of
Directors may in such casedecide that

3. Article80
An editorial change of the rules cover-
ing the availability for inspection of the
financial statements etc. following the

amendment of the Companies Act
(Paragraph 69. 1) by proposing to

change Article 60 io read as follows:

'Nor later than 8 days before any Gen-
eral Meeting the agenda and the com-
plete proposals and (in respect of the

Ordinary General Meeting) also the

annual financial statement including the

reports of the Board of Directors and
auditors and consolidated accounts

shall be open to the inspection of the

shareholders at the Company's office,"

fi Article 16

An editorial change following the

amendment of the Companies Act
(Paragraph 4 ,3) requiring that the num-
ber of Registered Managers be speci-

fied ifthe Board of Management con-
sists of more than three members by
proposing to change Article 16 ro read
as follows:

The Board of Directors shall appoint

a Managing Director to be in charge of

the day-to-day business ot the Com-
pany. The Board of Directors may, in

addition, appoint up to eight Registered
Managers*

8. A proposal from the Board of Direc-

tors io tiie effect that the Board of Direc-
tors until next year's Ordinary General
Meeting be authorized to acquire up to

ten per cent of the Company's share
capital at a pnee between 90 and 110

per cent of the official quoted price at

the time of the acquisition.

9. Miscellaneous.

4. Article IIb)andc)

A change m the voting power attached

to the shares as a consequence of the

above change of Article 4 b) bypropos-
ing to change Article lib) and e) to read
as follows:

b) EachA Share shall confer 10 (ten)

votes for each Kr. 10nominal value.

c) each B Share shall confer 1 (one)
vote for each Kr. 10 nominal value.”

S. Article 12 No. 2
An editorial change ofthe rules cover-

ing the availability for inspection of the
financial statements etc. following the

amendment ofthe Companies Act
(Paragraph 69.1} byproposing to

The shareholders are reminded that the
passing of the Board's proposals under
point 7 of the agenda requires that

shareholders corresponding to not less

than 2/3 of the total number of votes in

the Company are represented at the
General Meeting, and further ihai the

resolutions are earned by not less than
2/3 of the votes cast as well as of the
share capital represented and entitled

to vote at the meeting.
Admission cards and voting papers

are available for collection or by postal

application at the Company's office.

Novo Alie, 2880 Bagsvaerd, Denmark,
on all business days from 28th March
and up to and including 6th April, 1984
both days inclusive between 10a.m. and
3 p.m.
Where B Shares are registered bythe

Company under the holder'sname
admission cardsand voting papers will

on application be issued directly to a
shareholder (stating the serial numbers
and nominal value of his shares). In

respect ofother shares, admission
cards and voung papers are issued
against produenon or the share certifi-

cates or any other documentation con-

sidered in the opinion of the Company to

be satisfactory, e.g. a written statement
from a bank approved by the Company
io the effect that the shareholder has
deposited share certificates identified

by serial numbers and nominal value, in

the bank, that the shares bear no
endorsement to the effect that they have
been registered under the holder's

name, and that the shares will remain
deposited in the bank until the day after

the General Meeting for which the
shareholder requests an admission
card. Unless the shareholder specifies
an address where the admission card
shall be sent to, the admission card must
be collected at the Company's office not
later than 9th April, 1984.
The agenda, the complete proposals

and the financial statement, auditors'

report and the consolidated group
accounts will be available for inspection
by shareholders at the Company's office

from Thursday, 5th April, 1984. The
financial statement etc. are available -

from the Company or Morgan Grenfell&
Co. Limited, Registrars Department. 21

Austin Friars, London EC2N 2HB as from
2nd April. 1984. However, the financial

statement will be sent to the sharehold-

ers whose shares are registered under
the holder's name in the Company's
register of shareholders.
The dividend as approved at the Gen-

eral Meeting may - after deduction of

withholding tax - be paid beginning Fri-

day, 13th April. 1984 through Aktiesel-

skabel Kjobenhavns Handelsbank,
Copenhagen, against surrender ofcou-

pon No, 8.
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